THE 


BANKERS’ MAGAZINE, 


Statistical Register. 


PRPLALOPBPLPLPLPLPLA LP LLP LPP P—PPP™_—P>_—PLP LLL LP LL 


Vout. V. New Series. MAY, 1856. 


wwe or ooo ae eee 


BANK ARCHITECTURE. 
Premicom Puiayns ror Country Banxine-Lovses. 


We have in recent’Nos. of this work issued a prospectus or invi- 
tations for plans of country banking-houses: and in pursuance thereof 
we have received numerous drawings from competent architects. 
These designs were submitted to a committee of bank officers, con- 
sisting of Mr. William T. Hooker, President of the Continental 
Bank ; Mr. George Ellis, Cashier of the Bank of the Commonwealth, 
New-York ; and Mr. J. D. Vermilye, of the Newark Banking and Insur- 
ance Co. This Committee awarded the premiums to the following 
architects, 

I. Design for a banking-house with a front of thirty feet ; to cost 
—_ fifteen or twenty thousand dollars: by Mr. J. M. Gries, of Phila- 

elphia. 

Il, Design for a banking-house with a front of twenty-five feet; to 
cost about eight or ten thousand dollars: by Mr. L. M. Simon, of 
Harrisburg. 

lI. Design for a banking-house with a front of forty feet ; to cost 
from twenty-five to thirty thousand dollars: by Messrs. Potter and 
Roberts, New-York. 

_ We propose to publish these several plans in detail for the informa 
tion of that portion of our readers in the interior, and at a distance, 
who have not access to competent architects and builders. Accordingly 
in the present No. we present design No. I. of the above series, being 
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the plan offered by Mr. J. M. Gries, of Philadelphia, architect of the 
Commercial Bank of that city, and of other bank structures. This 
will be followed in the June and July Nos. by the other. plans pro- 
posed by Mr. Simon, and by Messrs, Potter and Roberts. 


General Specification of Plan by J. M. Gries. 


The submitted plan and elevation are for a building upon a lot thirty 
feet front. The accommodation given is a banking-room 26 by 40 
feet; a room upon the same floor, of 13 ft. 6 in. by 17 feet, for the 
president and cashier, and meetings of the directors. A general 
fire-proof and a private one for the cashier: a passage from banking- 
room leads to the yard, where will be placed the water-closets and 
watch-house ; another passage from cashier’s room leads into the 
former, isolating the fire-proof. The extension of building to the 
rear gives, with the upper stories of main buildings, roomy and con- 
venient accommodation for the cashier’s residence. In the basement 
is the kitchen, with access from exterior and interior ; a fine stair-case, 
well lighted by sky-light and side-windows, leads to the upper 
stories, in which on the second, is a large parlor, chambers with dress- 
ing and bath-rooms. The third floor is divided into other chambers 
and bed-rooms ; giving in all five chambers and two bed-rooms. 

The building is to be heated by air-furnaces in cellar, the ventilation 
to be secured by the erection of a large shaft over the fire-proof, into 
which branches from the ceilings of the rooms will be led. This flue 
is caused to act by gas-flue from the grate in cashier’s room. By 
this arrangement a proper draught upon the air of the rooms is attained, 
and by same action upon the furnaces we secure a circulation of warm, 
fresh air, to replace that which is vitiated, raised to the ceiling and 
drawn off by the shaft. 

The heights of stories of front building to be, first, 16 ft. ; second, 14 
ft.; and third, 10 feet in clear ; of back building they will be, first, 12 
feet; second, 10 ft. 6 in.; third, 9 ft., and basement 9 ft. in clear. 

The materials of construction to be: For front and base of flank, 
freestone, with the window architraves and the cornice of cast-iron. 
The wall surface of front and flank between windows, to be rough- 
east, painted, and sanded to the color of freestone used walls to be of 
brick. Floors of first and second stories to be fire-proof, with iron 
girders and brick arches between. The windows of first story to be 
secured by iron shutters sliding into the wall above windows. The 
roof to be covered with galvanized iron. 

For security from burglars dependence is placed upon the construc- 
tion of fire-proof, which will have its external walls of hard brick with 
iron lacing in joints; its internal lining of hard flag-stone, well secured 
at joints and angles by iron dowels, Entrance by mining from below 
or above to be guarded against by black flag-stone floors, well doweled at 
joints, and further secured from lifting or dropping the stone by strong 
iron bars on inside. The foundation to be arched and open to inspec- 
' tion, The doors of chilled iron, with solid frame. Being isolated, 
every wall is exposed to view. 
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In a town convenient to a good supply of the required building 
material at fair rates, this design is estimated to cost, finished in sub- 
stantial manner, twenty-six thousand five hundred dollars, 


References. Plate 1—A.A. Entrances to the Bank and to the Cashier’s dwell- 
ing. B. Vestibule. C. Main Banking-room. D. Directors’ room. E and F. 
Bank vaults. G. Passage. H. Parlor. 


FOREIGN BANKING INSTITUTIONS. 


I. London and Westminster Bank. 


Ar a meeting of the London and Westminster Bank, held January 
16th, 1856, the Lord Mayor presiding, the dividend declared was at 
the rate of 6 per cent per annum, together with a bonus for the half- 
year of 5 per cent upon the paid-up capital, (making a total distribu- 
tion at the rate of 16 per cent,) and the report and accounts were 
unanimously adopted. It was stated by the chairman that business 
continues to make satisfactory progress, and that the new branch at 
Temple-bar has fully realized the expectations of the directors. Al- 
though the war, it was remarked, has recently caused a considerable 
increase in the value of money, trade has been well supported, and 
the number of failures has been less than in ordinary times. Under 
these circumstances, the banking institutions of the country have been 
exposed to few losses, and in the case of the London and Westmin- 
ster Bank they have proved even below the average. Owing to the 
confidence of the public, and of the old customers of the establish- 
ment, the amount of deposits has been further augmented, and since 
the arrangement of the present accounts the total has reached nearly 
£9,000,000. This confidence is believed to be strengthened by the 
mode of publishing the accounts, distinguishing the large amounts 
invested in government securities, and retained as cash in hand. 
With management such as has distinguished the past, the directors, 
therefore, notwithstanding the appearance of active competition, are 
encouraged to believe in a continuance of prosperity, and to hope that 
the dividend, now ranging from 15 to 16 per cent per annum, if it be 
not increased, may, at all events, be maintained. Subjoined is an 
abstract of the report and accounts : 

“The directors have to report that, after making provision for all 
bad and doubtful debts, paying the income tax, setting apart £2000 
towards the new buildings in Lothbury and Bloomsbury, and present- 
ing a gratuity of 10 per cent on their salaries to all the officers of the 
establishment, the net profits of the Bank for the last half-year 
amount to £78,494, which, added to £7725, the unappropriated profits 
of the preceding half-year, make a total of £86,220. Out of this sum, 
the directors have allowed interest on the rest, or surplus fund, at the 
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rate of 5 per cent, and they now declare a dividend to the sharchold- 
ers at the rate of 6 per cent per annum, and also a bonus of 5 per 
cent upon the paid-up capital. After these payments are made, there 
is a balance of £2773 to be transferred to the rest or surplus fund, 
which now amounts to £144,109. 


LonDON AND WESTMINSTER Bank, Dec. 31, 1855, 


Dr. £. 
To proprietors for paid-up capital, 1,000,000 
To amount due by the Bank on deposits, circular notes, etc.,.... 8,744,095 
To rest or surplus fund, 137,889 
To balance of profit and loss account, 7,725 
To net profits of the past half-year, 


£9,968,205 5 1 
Cr. 
By Government stock, Exchequer bills, Exchequer bonds, and 
PR WO ig 6 60 66 60 8 664.6865. 0065600060005 ces bsenewes 1,949,074 13 1 
By other securities, including bills discounted, loans to custom- 
OEE, C6C., -ccccccees 6esesovee $tbesee% eaiba sabi miemibin nian 7,171,274 10 9 
By cash in hand, .......cseseecces C0ccccocces Pienseurede 847,856 1 3 


£9,968,205 5 1 
“The directors have to present to the shareholders the accounts of 
the Bank, which show that the net profits realized during the past 
six months, and the balance of £35,124 brought forward on the 30th 
of June last, amount to £80,355. By this result the directors are 
enabled to declare a dividend at the rate of £12 10s. per cent per an- 
num, and a bonus of 14s. 3d. per share, and to carry the sum of £105 
to the credit of the guarantee fund, which now amounts to £160,853. 
The dividend and bonus, free of income-tax, will be payable on and 
after Friday, 25th inst. , 


IT. The London Joint-Stock Bank. 


LIABILITIES AND ASSETS, MonpAy, DECEMBER 31, 1855. 


Dr. 
To capital paid up—namely, 60,000 shares, at £10 each, 
To amount due by the Bank, 
To amount of ‘the Guarantee Fund,’ 30th of 
June, 1855,..... £158,373 0 8 
To six months’ interest on ditto, at 3 per cent 
PAE CUM 6 ntiks 5.46 00000i0 deed wedadwss 2,375 11 11 
————_ 160,748 12 1 
To undivided profit for the last half-year, 35,124 9 2 
To amount carried to profit and loss account,.......s.eeeeceee 92,106 9 4 
pen ines 
£1,129,574 6 10 
Cr. 
By Exchequer bills and India bonds, 810,925. 11 
By cash, loans, bills discounted, and other securities, 6,280,073 15 
By building, furniture, etc., in Princes street,... £30,200 
By building, furniture, etc., in Pall-Mall,....... 8,375 


8 
2 


38,575 0 0 


—— 


£7,129,574 6 10 
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IIT. The Bank of France. 


{We have not seen the Annual Report of the Bank of France for the past year— 
a document possessing unusual importance at this time—but we find a reliable 
summary of the items in the letter of the Paris correspondent of the Philadelphia 
North American, under date of February 14.—Ep B. M.] 


The great event of the week in the financial world has been the 
publication, of the report of the Bank of France for 1855, by M. de 
Argout, the Governor. The statement is a very remarkable one ; 
and when I have mentioned a few of its leading incidents, you will 
scareely feel surprised that its effect, coupled with a declaration of 
dividends amounting to two hundred francs per one thousand frances 
share, or twenty per cent per annum, should have been to send up 
bank shares 205 francs at a bound, (quoted at 3495 frances.) The 
commercial business of the Bank of France has certainly, within the 
last few years, and especially during the one just elapsed, assumed 
proportions of the most unusual magnitude—proportions which under 
any circumstances would be remarkable, but which are still more so 
when it is recollected that the capital of the Bank of France amounts 
to no larger a sum than ninety-one millions ; scarcely more than one 
fourth the capital of the Bank of England, and greatly below that of 
the Bank of Vienna, and the leading capitals of Europe. The report, 
indeed, of M. d’Argout seems to go far towards corroborating an 
opinion I recently transmitted to you on high authority, that the 
French nation was preparing to launch itself into an era of commer- 
cial activity and enterprise such as it had never before entered upon ; 
and that the conclusion of peace was alone wanting to turn the whole 
force of society, en masse, from its old traditions of glory and of war, 
to the more fertile lucubrations of commerce and industry. “The 
year commences under favorable auspices,’ M. d’Argout concludes 
his report—* glad tidings have been heard amongst us—let us hope 
that France will ere long enjoy again the blessings of peace.” 

The first noticeable point in the report of the Bank, is the enor- 
mous increase in the amount of its general transactions with the com- 
mercial world. These, after a rapid advance since 1852, are stated 
at no less a sum than 4863 millions for 1855, or nearly one mil- 
liard over those of the preceding year! In these transactions the dis- 
count department, of course, figures for the largest share, the busi- 
ness there having reathed, during the past year, the amount of 3762 
millions, or an augmentation of 818-millions over that of 1854. At 
no period has this activity been more remarkable than during the past 
six months, and in spite, as it were, of the restrictions imposed by 
the so much disputed policy of the bank directors. After varying 
between $40 and 380 millions per month, from July to November, 
it reached, in December last, a total of 513 millions for the single 
month. In this department, therefore, and in the part which it plays 
in the general commercial business of the country, I think I cannot 
be wrong in claiming for the Bank of France by far the first place 
over any other similar establishment in the world. 
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A remarkable fact stated by the report is to the effect that “the 
* Bank has not sustained loss by any single failure in the course of 
1855.” Another equally satisfactory statement is the punctuality and 
facility with which obligations have at all times been met. The 
amount of bills falling due on particular days was sometimes such 
as to deserve, M. d’Argout says, especial mention. Thus, on the 
31st October, 65,417,000 francs were collected by the Bank in Paris, 
upon 54,692 bills, divided over 22,632 commercial houses. There is, 
as you are probably aware, no clearing-house in Paris, as in Lon- 
don; nor were bankers’ checks in ‘use before the recent introduction 
of them by the Credit Mobilier—a formidable and growing adversary, 
by the bye, even to the Bank of France itself. 

Another striking feature of the report is the extension which it 
testifies as being continually given to the provincial branches of the 
establishment. This is undoubtedly carrying out the intentions of 
Napoleon I. when he originally founded the “ Bank of France.” But 
long the name of the “Bank of Paris” was the only one to which 
the founder was really entitled. Now, however, it numbers thirty- 
eight branches, or swccursales ; three new ones, at Arras, Dijon, and 
Dunkirk, having been created in 1855. The branches have shared in 
the increased activity to the amount of more than half a milliard ; 
their transactions altogether figure for a total of 2,745,000,000f, or 
more than one half of the whole—another good sign of the generally 
diffused prosperity and commercial activity of the country. The most 
remarkable augmentation is visible in those of Marseilles, Lyons, 
Bordeaux, Lille, and Valenciennes, 

On the subject of bullion, and the efforts made to force its entrance 
into this country, M. d’Argout contents himself with a somewhat dic. 
tatorial statement of facts, without condescending to enter upon any 
defence of the measures adopted. The purchase of corn, and the pay- 
ment of the army in gold, necessitated large exports of bullion ; at the 
same time, advances on railway and other securities to subscribers to 
the last national loan—amounting, at its close, to one hundred and eighty- 
five millions—helped to drain the bank coffers. Hence the restrictions 
imposed, and bullion imported at a heavy cost. At the end of March, 
1855, the metallic reserves amounted to 451 millions; in July follow- 
ing, to only 310 millions. It was then the Bank commenced purchasing 
gold and silver with great rapidity, to the extent of 260 millions before 
the close of the year, and at an expense of four millions, ‘“ These 
sacrifices are not yet at their limit,” M. d’Argout tells us, “ and on the 
31st of January, the precious metals imported had reached the value 
of 298 millions.” The only defence of the restrictive measures, and it 
is one certainly very much to the purpose, is made by the observa- 
tion, “ that they have not proved an obstacle to the Bank continuing 
its discounting transactions in proportions hitherto unheard of.” 

It is most anxiously hoped here, that immediately on the confirm- 
ation of peace, the Bank of England will lower its rate of discount ; 
that the Bank of France will, as a matter of course, follow the exam- 
ple; and that then, at last, will return the beauz jours, so ardently 
expected by the French commercial world, of bills again at 90 days. 
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The report, which I think I mentioned to you last week, of a 
government subsidy of one hundred millions to the Credit Foncier, 
for the encouragement and impulsion of agriculture throughout the 
country, has had its effect upon the shares of that company, which, 
long stagnant, have suddenly gone up 120f. per share. In the public 
securities all is, of course, expectation; but the rente,3 per cent, 
holds firm, with little variations, at from 73 to 75 francs, manifesting 
a strong confidence in the result at hand, and evidently prepared for 
arapid spring upward at the first symptom of a decisively favorable 
tendency. 


IV. The Royal Bank of Prussia. 


The Annual Statement of the Royal Bank of Prussia has recently 
been published at Berlin. It contains very interesting reports on 
general commercial and financial subjects, and speaks of the business 
of the year 1855 as having been by far more active and remunerative 
than could have been expected, the community at large having to 
contend against the influence of a protracted war abroad, and the 
paralyzing effect of high prices of provisions and necessaries of life 
generally at home. Public enterprises, such as railroads, mines, etc., 
have met with extraordinary successs, the capital wanted in all cases 
coming forth very freely. The beneficial influence of such a sound 
state of financial affairs was not lost on this institution, for an unusual 
increase and expansion of the transactions of the Bank at Berlin, as 
well as throughout the kingdom, excites our attention. 

The net profit, however, is not as large as might be inferred from 
the above, for it amounts in all to only 445,515 thalers, (about 
20,000 th. less than in 1854,) but this apparent contradiction can be 
easily explained, as many of the loans were available for but very 
limited periods, State, city, and railroad securities, held at their 
nominal value of 12,231,315 th. since 1854, were partly disposed of 
in the course of 1855, and the amount of such paper on hand at the 
close of the latter year amounted to only 9,400,040 th. The invest- 
ment of the Bank in exchange and Lombard business, reached the ex- 
traordinary large sum of forty-seven and a half millions. The total 
transactions of the year amount to 1700 millions, which is an increase 
of about 300 millions against those of the year previous. The capital 
of the Bank shows a decrease of about 44,000 th., caused by the de- 
crease of deposited capitals, which amounted to 298,000 th., against 
an increase of only 254,000 th., derived from the government and the 
sinking fund ; the amount of capital on the 31st of December, 1855, 
was 57,713,039 th. 

The business done in exchange shows an extraordinary increase. 
The Bank received 101,535 discount drafts for the collective amount 
of 91,931,618 th.; 175,113 drafts on domestic cities, amounting to 
140,023,867 th.; 3677 drafts on foreign cities for 4,706,721 th. ; 
10,529 drafts for collection, for 1,388,804 th.; making a total of 
290,854 drafts for the large amount of 238,051,011 th. The profit 
derived from this branch of the business amounts to 1,171,504 th. ; 
exceeding that of the previous year by 217,864 th. An equal degree 
of activity is noticeable in the Lombard department; 9525 loans 
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amounted to 674 millions, against 564 millions in 1854; 3164 of 
these, representing 104 millions, were on the books at the beginning 
of the present year. 

The gross earnings of the Bank for the year were 2,148,850 th. ; 
which, after deducting 960,453 th. for expenses and interest paid on 
deposits, leaves a net profit of 1,188,397 th. Of this amount, 3} per 
cent, equal to 411,291 th., have to be paid to the government and to 
other persons having capital invested in the institution. The balance, 
which, with 28,590 th. received from extraordinary sources, amounts 
- to 805,695 th., is equally divided between the government and the 

shareholders, after deducting 201,423 th., which are transferred to 
the Sinking Fund. The amount due to shareholders is sufficiently 
large to warrant a dividend of 6} per cent against 62 per cent in 
1854. 

In order to facilitate the business in the provinces, agencies haye 
been established at Dortmund, Westphalia; Halberstadt, Saxony ; 
Neisse and Ratibor, Silesia; Johannisburg, Eastern Prussia; Cob- 
lentz, Rhenish Prussia. 


V. The Credit Mobilier, Paris. 


[We extract the following account of this Paris banking concern from the Journal 
of Commerce :] 


When the present Emperor of the French was merely the Prince 
President of the Republic, it was evident, as is usually the case after 
violent changes in any government, that to restore public order and 
tranquillity, capital and labor must both be fully employed, the indus- 
try of the country must be thoroughly developed, and the confidence 
of moneyed men must be fixed.again in the institutions of the land. 

Among other plans suggested at this time, and designed in part for 
this end, the Credit Mobilier’ received the official sanction of the 
French Government, on the 18th of November, 1852, a fortnight 
before the coup d'état, From its establishment until quite recently, 
this great banking-house has generally been considered a favorite of 
the Emperor, and this fact, with the avowed and official codperation 
of such men as Pereire, Fould, Mallet, and others well known in the 
commercial circles of Paris, has added much to the reputation and 
prosperity of the enterprise. 

The capital of this joint stock company is 60,000,000 frances, (say 
$12,000,000,) all paid up in 120,000 shares, of 500 frances each. Be- 
sides this, the company is at liberty to issue bonds or obligations to the 
amount of ten times its capital, or 300,000,000 fr., (say $60,000,000, ) 
such bonds being payable, not on demand, but over a period of 
ninety years. These bonds draw interest annually, and for their ulti- 
mate redemption, a sinking fund is set apart from the earnings of the 
company. 

The managers of this enormous capital are the 200 shareholders 
who own the largest amount of stock. They meet annually in April. 
The business is more directly controlled by a council of fifteen, and 
an executive committee of five members, who, in addition to their 
profits as shareholders, have, as a recompense for their services, and 
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as a stimulus to sagacious enterprise, additional returns proportioned 
to the earnings of the year. 

From these statements in regard to the capital and the managers, 
we proceed to examine the functions of the society as set forth in the 
official report of M. Pereire, the acting head of the company. Accord- 
ing to this gentleman, the society should be regarded in four points of 
view. 

In the first place, the Credit Mobilier is an Industrial Commandi- 
tary Association, (Societe Commanditaire l’Industrie.) We have no 
real English phrase exactly corresponding to the French. A partner- 
ship en commandite is one in which there are silent or sleeping part- 
ners, responsible only for the amount which they contribute to the 
general fund. They are called commanditaires. If an association 
becomes a commanditaire in any enterprise, it is responsible, like 
a private person, only for a specified and pre-determined amount. This 
is a function which the Credit Mobilier exercises. It interests itself 
in new enterprises which are likely to suffer either because they 
are unknown or because they have an insufficient capital. It lends 
the influence of its name, and it subscribes to a limited amount for 
shares. The society engages not only in new undertakings, but 
in business already established. It purchases shares or subscribes 
for bonds, choosing, as a general principle, to invest in those en- 
terprises which have in the highest degree a character of public utility. 
Railroad companies, for example, have received great couperation 
from the Credit Mobilier. 


VI. Madrid. 


The government measure respecting the new organization of the 
Bank of San Fernando, is now before the Cortes. Seuor Bruil having 
declared in favor of there being only gne bank of issue as regards 
notes payable to bearer, there is no chance of any scheme which 
includes another bank of issue at Madrid passing. The principal fea- 
tures of the new measure are, that the Bank of San Fernando is to 
increase its paid-up capital from 120,000,000 of reals, its present 
amount, to 200,000,000, and to establish branch banks at Seville, 
Malaga, Santander, and several other large seaports and provincial 
capitals, where,.as well as in Madrid, it is to be the sole bank of issue, 
and may augment its circulation till it reaches three times the 
amount of its paid-up capital. A dividend of 3 per cent has been 
declared by the Bank upon its shares for the half year ending the 31st 
December last. 


A new bank has been announced, to be founded at Constantinople, 
and to be called the Ottoman Bank, with a capital of £500,000, in 
£20 shares. The board inciudes members of leading London banking 
establishments, and the chairman is Mr. Layard, M. P. 


At Bremen, a bank, with two and a half millions thalers, is going 
into operation. It is to be called the “ Bremer Bank.” At the head 
of this enterprise, we note the name of several leading houses, favor- 
ably known here by the high reputation of their branch establish- 
ment here, 
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COINS AND COINAGE. 


Corns, Szats, Erc.—At the sale of Coins, Seals, etc. by Messrs. Sotheby & Wil- 
kinson, which concluded on Tuesday last, a tetradrachm of Athens (size, 6 inches; 
weight 265% grains) representing, on the obverse, a helmeted head of Minerva or 
Pallas; reverse, an owl, brought 40/—a document on vellum, with royal seal in 
yellow wax attached, on the truce between our Henry the Fourth and the Duke of 
Burgundy, but without signatures, produced 152 15s.—a didrachm of Aetolia brought 
5é. 17s. 6d.—a penny of Offa (without portrait,) 37. 10s.—an angel of Elizabeth, 81, 
2s. 6d.—a penny of Harthacnut, struck, it was believed, in Denmark, brought 21. 
15s.—another of Coenwlf, 5/. 5s.—a denarius of Carausius, 8—a tetradrachm of 
Camarina, 21, 18s,—Selinus, a fine specimen, 6l—a decadrachm of Syracuse, 51. 
5s.—a tetradrachm of Chalus, 4/7. 10s.—another of Philetzrus, King of Pergamus, 3I, 
—Atheneum. 


PROCEEDINGS OF THE Numismatic Socrety, Lonpon, NovEMBER 29, 1855.— 
W. 8. W. Vaux, Esq., President, in the chair. Mr. Bergne read a paper “On Un- 
published Coins,” describing two pieces, one of Edward the Sixth, and the other of 
Vespasian, both believed to be unique. The former appears to be a gold jetton; the 
latter is a denarius, remarkable as differing from all others known to the writer, both 
in obverse and reverse. Most probably it was struck at Rhodes, when Vespasian 
visited that island, or when he deprived it of independence. Mr. Williams read a 
paper ‘On some remarkable Chinese Coins,” illustrated by interesting observations 
on the probable antiquity of a metal currency in China, and the various forms of 
money which have been there used. Mr. Poole read a letter from Mr. Burgon to 
the President, “ On certain Greek coins recently acquired by the British Museum.” 
Four of these were Corinthian, including a remarkable one, bearing as its types the 
portrait and monument of the famous Lais. Of the remaining two, one was the first 
that has been discovered of Gortyna in Arcadia, and is further interesting as proy- 
ing that town to have been included in the Achzan League. The other was of 
Orchomenus, and tends to indicate a Boeotian League or confederation. The Presi- 
dent read a paper “On two Medals of Indian Princes.” One of these is of the cele 
brated Mogul Emperor of Delhi, Shah Akbar, the contemporary of Queen Elizabeth. 
The other is Shah Alem, the last sovereign of the same line, and must have been 
struck at the time when he abandoned the British protection, and fled to the Mab- 
rattas, A.D., 1771.—Atheneum. 


Sitver.—A good move in the right quarter. The Finance Committee of the 
U. 8. Senate have matured a project designed to lead to the gradual abandonment 
and ultimate rejection of the small Spanish silver coins as part of the circulating 
medium, and that it will be forthwith submitted to ley -e action. The result 
of the experiments to ascertain the value of the Spaw... sixteenth, eighth, and 
quarter of a dollar, is reported to the Committee as indicating the first to be worth 
a fraction over five cents, the second about eleven, and the quarter between twenty- 
three and twenty-four cents, The bill they have framed is believed to provide, that 
the existing laws authorizing the circulation and establishing a value of all foreign 
coins, except the Spanish fractional divisions of the dollar, be at once repealed. As 
to these fractions they allow them to be circulated for two years at the value of 5, 
10, and 20 cents respectively, and thereafter they are to be excluded altogether 
from circulation. But at the mint they will at all times be received as bullion; and 
paid for by weight. The effect of this will doubtless be, that they will be collected 
and sent to the mint as the best market—the price there obtainable exceeding their 
value in circulation. This result will be promoted also by classifying them with our 
own decimal divisions. The public having then but one measure of value or price 
in small transactions, will have no motive for persisting to retain in use the small 
Spanish coins; and thus that most annoying imposition, by some dealers systemati- 
cally practised, and chiefly to the prejudice of the poor, of filching a fraction of a 
cent from every purchaser unprovided with even change, will be effectually got rid of 





Banks of Pennsylvania. 


DAMAGES ON BILLS OF EXCHANGE, 
Correspondence of the Bankers’ Magazine. 


Wiarneton, N. C., April 8, 1856. 


J. Smith Homans, Esq., Editorjof Bankers’ Magazine : 

Dear Sir: I observe in the number of the Magazine for this month (page 757) 
you state there is still some uncertainty as to the damages on bills drawn or in- 
dorsed in this State on Louisiana, and returned protested for non-payment or non- 
acceptance. 

On the 1st of January, 1856, the new “ Revised Code” of this State went into opera- 
tion, by which the damages on all protested bills drawn or indorsed in North-Car- 
olina “upon any person or corporation in any other of the United States, or in any 
of the territories thereof,” are fixed at three per centum upon the principal sum of 
such bill. No further change was made in reference to this subject-matter, but it 
is very certain that prior to the operation of the new code the damages on such bills 
on Louisiana were ten per cent. W. A. W. 


_BANKS OF PENNSYLVANIA. 


Comparative Statement of the Liabilities and Resources of the Banks 
of Pennsylvania, for November 1848, 1849, 1850, 1852, and 1855. 


Liabilities. Nov. 1848. Nov. 1849. Nov. 1850. Nov. 1852. Nov, 1855. 
Capital stock $21,462,870 $18,478,882 $18,675,484 $19,213,154 $22,026,596 
Circulation, 9,992,894 11,885,780 11,988,314 14,624,903 16,878,696 
Dné to other banks,.......... 8,882,418 4,024,905 5,889,691 5,681,325 4,955,485 
Individual deposits,......... 12,845,904 15,412,286 17,719,244 22,048,741 24,821,010 
Dividends unpaid, 846,277 890,180 234,789 829,910 199,390 
Contingent fund, 1,435,703 1,926,523 1,787,515 1,856,576 2,828,507 
BOUMRM cist dicicesincases 243,850 535,454 795,120 692,880 1,098,376 
Pret a8 lets iwiicsccsiocccs 569,480 490,270 554,536 1,157,806 943,852 
Due the Commonwealth, 361,068 618,561 422,372 557,825 681,444 
Issues of May 4th, 36,606 60,619 2,548 10,983 4,504 
Miscellaneous,............+.. 454,027 45,756 503,280 212,863 $43,553 
Suspense account, 318,784 12,302 19,358 9,704 4,152 


Aggregate Liabilities,.. $51,449,381 $53,380,968 $53,532,251 $66,996,170 $73,775,565 


Resources. Nov. 1848. Nov. 1849. Nov. 1850. Nov. 1852. Nov, 1855. 
3ills discounted, $28,001,130 $32,949,260 $36,408,022 $42,855,760 $47,511,588 
Specie and Treasury notes,.... 6,801,078 6,260,74 7,212,920 7,840,500 6,738,650 
Due by other banks,......... 2,953,176 9,638 4,663,194 5,562,646 5,647,643 
Bills and checks of other b’ks, 2,367,118 2,874,376 2,519,620 3,006,896 4,450,673 
Real and personal estate 1,158,196 1,207,961 1,008,534 992,952 1,128,675 
Bonds, mortgages, etc.,....... 1,145,690 2,270,533 1,658,971 2,307,860 792,896 
2,395,462 2,120,734 1,699,863 1,264,410 913,713 
81,254 65,220 95,520 61,121 165,385 
PO MEN, MBs nnaccsssccce 230,182 404,293 440,573 864,008 424,562 
Special loans,.......2.00.-00. 1,316,436 796,591 746,932 463,582 1,800,520 
Suspended debt, ies peel hea iets ‘pits 
Bills of exchange, 906,795 1,194,221 1,930,887 1,051,062 8,535,573 
Miscellaneous, 4,092,834 177,395 147,205 125,373 1,143,749 


Aggregate Resources,... $51,449,381 $53,380,968 $59,532,251 $66,396,170 $74,263,627 





9Ts‘s0¢ 000'0T £9263 Z1e's ; S12'1¢ Z09'Es see ees OTTASUMOIG, JO YuRg Vjoywsuouy_ 
63 BOP ‘8 ‘ L00°OR 169°1L Ree ***UoOpFUINSUM JO YUNG uypyuviy 
06°19 rk ig : SOTO Te 3 Ce ‘OAVQSOA|T AL JO YUvg Dapwod Ay 
Zee'Z19 : iTautd tre ecceccesces eto Auu JO YUUg 
1@8‘88¢ . C683 *eeceeecececesstvupe alBpsouojy 
FOL'C99 OZF'08 ; seeeeeeses Smqsieqguvyy Jo yuvgy 
SFS'CES | trteteeeseeeeesesisimqgAqiagy Jo HUUET 
BLO PLP CIVIL 92°82 Teteseceeceseeeeesesetoumer UOUBGOT 
LEC SBP Sel’ 00008 00¢'S 19)'T T20'69x *‘£yuno0y TTyTAuyog Jo yuvg srowayy 
G9L‘0T6 1988 SFa'T 000° 992°69 6F9'%9 wreees sees OTTAS}0g JO YUBg SUT 
S2LSTL Zsl'9 6IL‘T9 0cs'T CIs‘L CE9'Ss CPL 6L “ee e*"puBOqUINY WON Jo yuvg 
B68'IS a age OIs‘Ig 0&3 SBS FS 60P 6S “**“Suypuoy jo yuvg sowie, 

pi peatiiee 08% fhe see'19 6FS'IT 1LL‘0P *****Myun0D eVavjag? Jo yuvg 
000°8 oss C19°FL 006'9 680°%3 098'tS : *‘Aunog ArawoFjyuoyy Jo Yuvg 


seseeee G8 61F ES GBS IP "Toh" "-UMOUBULIOA) JO Yuvg 





Se7'sI¢ 19603 38009 seecccscccccce sto UOBP]OSUOK 
GLe188 : 819°FC £30 , 68s's Cse'cst. qdjopupyyd Jo yuvg s,uowsepes, 
FON V2UT 998"8P 186° 192'9 SOL FST 963 SFL wseeteseeeses tape UOISUISUOy 
922'SCr'! 0188 000°CT 88a‘L18 L1¥'IT CSL°16L 698°118 d soeeeesccess URE YIBATINOG 
F9S‘F 10°F 000°0R 002°09 000°0F C°6'869 60°69 F93'S0P 62F'S80'S *Bo}IOULy YON Jo yurg 
0¢8'8z9's es steesee 1 PLYO8L SCCFOF | LIC‘SOr'T woeeeeesss'qUUg, PICIIE) 
LFS‘899°S OGL ‘FIL 260'FS SFLLFS | Lea'os T8829 FOF‘2Z0°S ByuvalAsaued Jo Yuvgf [vpouourwM0,) 
T88‘818'E 8683 G00°0% eres sag‘c) 910°OT ‘ “diqsumoy, uueg Jo yuvg 
S8L'916'F B16‘08 129‘6P 88S : es1'ZoL | 6ge'ec 018'98b “‘quvg SopuBqooyY pus sroWIVT 
6FC'SELT 00GSS 000°63 | Gog‘ar 66U'CFL 60¢°88 O1S'GL0L “****Saqdeqly U10q}10 NN JO yuvge 
186936 y 8°6 a asers 000°9% 102818 F9S'S6T S6F'128'T +++ *Serdjopullyd JO YuBg, U10980 A, 
GOL FFLS 0s OIS‘FL TSL'St 000‘F SZ'Ss¢ 990°18ST 969'619L [recs “Brydjopeyyg “yueg sopusyooy 

000°08 TS¢‘L pili liga T68°83 he 9FF'LIS LOL‘SE6 | “erydjapepyg yuvg soyuvyoow! puy “avy 
809°T O0F'0T eee, ets STS ZSSx B1S'089 yy “**"QQ1OMMMOD Jo Yuvgy 
ose’zog'g £16643 190°18 LOGOTS OFFLOTS FS0°LF FIS'SSCx 098's60‘s pe: ** ‘eruval{suueg Jo yuvg 
909°S6L' FS 000°0S8 TFs'0z8 | = 000°6C$ wary B6s'S068 SIS‘ LOS$ 1S6'SES'SB jee ste t esses’ Sug Bydjepyyyg 








‘ eee 


Bank Statistics. 








‘soptmoas | me 
9 7 , | ‘Ajaodoad | syqaomo} . 

‘S90IN0S qep ‘SUvO'T daqjo pus “ 5 - Ssyuy és *poyunoo 
-0y [810], | pepuedsng| yepoodg SaSvsjzour | Uosied y | Jo syoouo ke ont opedg | as wae SAOUNOSAA 


‘spuog | 238982 wea | pus saj0N 























‘ani fo Lopipny ayp 02 spsodaay yonuup , 
“ayn wolf pasuapuog "ggg ‘“aquaaogy ‘nrunahsuusg fo suoynjysuy shuang pun syung auo-hyuaaag ay; fo saoanosoaz 





3 ‘spuny opods puv opoodg » 
@ 


929'89'FL | TSQ'FSS | erc‘oos't | S1L‘ST6 26°S6L | vaoteet't | e19‘oor's | cFo‘LFo'S | ogo'ssr‘'g | seo'rtc'P 


CEF'9S eeeeeee eeeweee eeeeeee eereeee eeeeeee 6 4 ‘ 

‘ ia 8606 Ayopog puny Supavg Snqsuony, 
ones ‘ no saa ee Coe 089, 110% “*-Squeg SSujARg 3 Surpessy 
909083 Sas ; Isaiet | Og0'g B60'621 >< “GoRNANSUT SUAS AOL JUNO] 
BFS‘CFL eos we. ges'9 S60F | S989LT ****avduiog puny Supavg AuoyZoi1y 
198'¢aP sss ne : 9FL IL S0S'STL **‘fo100g pung Suyavg soaouvyy 
$8)'SE om SS ihn $89'98 | 916 68 SIP SES ‘SINQS}1q JO Yuvg qysodeqy suezy31() 
sities 00st pan se oe a a visa “IMO UVULIED JO AJo}0g pung Fapavg 
Og8'S9T Ons icons SSS 86 00808 TIS'693 + Sangsy1gJo Yuvg ysodoq sso y 
OCF'Eza 9ST 189 F6 699 GFT isa ica *UOHNITSUT sduaparg BaNgstAory 
1 66'CRL ‘ 8 gsu' 09 | 9668 £908 681 SIP ‘yung ysodeq ojstjatp 
LIZ 18¢ ‘ O18 90T 210,08 181689 ***yaug ysodeq uyydueg 
09¢'S93 . SFr OLT 98 BSP FS TFL 0eg *Sanqsqaeyy * yuvg ssuyarg SOUBTOON 
©09'9F ‘ = L18F18 F60EL 689'S8¢ reeeee(Kupdurog isna, Singsiid 
898'1FS . ‘ OFF, BSS Sh **‘uonnyysuy sBuyarg Ainqsaoyg 
OFeSOT aeeeaes Tel SST 69 108 FG F8VOST sereteese eos HUUET O1I8U() MON 
819°3 23 ark 6967 S8O'8L $08 18 2F0'S9 ‘yueg yunyO gouvyy 
SOLEST sees . 098 1F 806 16 269 1ST ***yuvg? U.M07U0]] V 
981°Z9T ie? hea pci th 0c1% GLL FP 896 TL 06081 *+*“nbeurvy, Jo yurg oyovqquy 
982'E68 pani Ga 5 o6S T F26 68 268.16 LEP 96 soveecccocceses*vuBE UDABHT YOOT 
682‘ 1GF elie aL 869°F6 99L FS LOP G&S se “‘queg AWUNOD Uae AL 
962°9F8 T a1 3 TSe8 6SLSST 198'83 61S'6S ** Sinqsoude MA Ss19ao0i(y puv s19ULIe,T 
686'629 BSS OF | 106'8 FOL'ST oro'et 188‘8&S teeeesseeeestvame OUBIET 3S9\\ 
889'699'T . ho 61, $021 00T 88827 902 ~ “Smqsyiig ‘Wuvg sowuvyooyy 
o86'6CC'T FO ST OCF SP 0% I 9218'S) LIG FST 6c9'S88'T * “Bngsytd Jo Yuvg osuuyoxy 
OFZSTL'S 8F6 ST S166 BIS 1S SOF SIZ 69T'9ST LevOst'L ‘Sanqsvig ‘sranjounuvpy puv syuvqosoyy 
199 SIT 9017 | 00008 Tog'eg TS6'218 S2F' LST 111‘0GL Sungei Jo yuvey 
988'29S 169'8F | 9902 cores | Forse | 2¢e9'99 | G02'966 teeeseesesstHUBET UOIUG 
69¢'06S : aera G66 ST SSe'9T FES‘OG ¥9'69 C0S‘'299 f ‘SoyuRIpoY pus sr9wsvT 
200'CRE . * 190'8 3 GOLF 9BF'SS 98806 COZ 1SS sss“ £uNOD syong Jo yuvg ,s1swey 
T00'c¢s 9.9 sor S18 i Ter'P 126°08% TEFFS3 *fyunog syong jo yuvg uaoise4ocy 
B19'S82 og Oce St ereceee ost Tory SI196 ae 18a 549 ueaeea ‘Ayu 10480 JO AUUET 
90L°CLLT a° | o ¥ ¥8o9 Ov0 ST 026'8 FOS'ZoTe | 199889 teeeeeeseesee* CIM OROIDDHV JO HOVE 
OST 100'T S58 8 ; 09°63 OOF TT 898'06 O0L KL 988°66L cesses super FUUQSHLIVHT 
Sei'sk'L | 10°98 3 19 | a ee 992'0F CGOL9GT cos's' G06'109 seeeeeeseeestruBET BIqQUINTOD 
$86'066 FeC'ls. «OF 60g" ‘i 000.2 s 628 ‘02 106° 4 C8Z'FES “Joysvouv’y Jo yuvg Soule, 
OFO'ESFT 2 : oO 006 8098 i £62081 +++*yang AjUNOD J0jsvoUUry 
919°2F8 DOT 9S O82 ST Se ; B68'691'T seree'* ‘yung 20}SOUN"] 

on reteee pads oS Sen'ore “sees yuBET 310 

— iv 0688 ¥z8'9F ; 688'6F8 peas sip weet 30 


Pennsylvania, 


























919%e09 00z'T 18 082'F0z 000°00% eee sees ‘OUTASTAOI ET JO yuUg? vpoyeFuouc; 
G6R'20P gle eae Ee: oce'sot | 0009 Trestetts  coysuyyse AA, JO AUB UYU. 
ph ad PUP peadaes er nsese “sereeeee+fogauqsoxTf A JO YU BUIWO Ay 
ZOG'19 POL'6S 9gs'FI 1% ry ¢ . $4050 56 s06s0ass 5 sas yuvg 
228'Ssg —— eeeseee LFCFL ai 4 . . trreseses**tyvuger aTUpsOUO}T 
POTCOD 89°F 8Z9 cas P ecs's8 £96912 S8S"9CS ‘SmqsioqmvyyH Jo yuvge 
SPACES —— —" 968°FT TROIS ay CFS'SES $18°8sL |“ ***Zunqshq04 Jo yuegy 
210 F LP : OK 8G rd OFS BIG‘98 006'918 008‘0ST : teeeeseessssswuuEY WOUUGOT 
LES Sar oordd 9F0°S 0s 000°0% Tc1‘99 OLS‘9ST t *‘qunoy pyAuyog Jo yuvg ssowe,7 
COLOIG 008° 19261 69199 OE LES C6C°SP OFS‘LE8 000°003 tresses sess toTTASHOg JO YUUE, SAOULAL 
GUS 1098 69C'FL eee SLPLL 16811 SI6‘ISS 000003 ++ +s tpuplOquUIng ION Jo yuvg 
STL‘ F0F'T B26'S FESS ¥88 09S'S1Z SoL‘ar } 01000 “Zuypvoy Jo Yuvg sow, 
FIL ZLE 0893 ; ai aaa 98Z'S03 ecs'sT 9SS'COT 000°003 *‘£yunog eavavpoq, Jo yurgy 
80C'S0'T taal @18'69 9TL'ESS 006'S P1G'6SS OLL'S6S "(Cuno AroM0SJUOT_ Jo Yung 
O9T'SL9 000°08 FOLUSS F686 FOR'TSE 000°003 ***"UMOVUBULIOL) JO Yuvgy 











i had SIFFST Coll cT6'eL 000°0¢% tt eerereeseeseeeestoUBEr LOTBPTOStOD 
18 000°CR 9S3°SZP c9s*0OT. 000‘0CT. sees aidpoperyg JO UNG sudUIsopLsy, 
"P60 £98'S9 S68°C69 3 08B'ESL 000°0GS tosecssseses sess Ch eenmiuED ara 
RB'SCET err * 06°08 000°00T OFSTLL CIBLET. 00°03 te tees eeeeeeeeseeseeeestvaBET SEBATTINOG 
FOS'FLO'D | 196'%S Fe9'TG spe BoP FOL. 069'FCF 000°000'T + BoLIOUTY TON Jo yuvg 
rer : : 9gc'se ie SFO SPOT 118 OF6'SED OO0OEST | * stececceceseesyTBer DIGIT 
LFC'S99'S pean? . OIST9 S6F‘CST 8 6LFSST 610°CSS 000°000°T ++ ‘pruvapAsuue,g Jo Yue epaoum10) 
Tes'61¢'T LOP TE8'SS eee TIS’S¢ €90°SST OO0NES ft tttt ets s ess digsumoy, uueg Jo yuvg 
98)'912'F SS1‘0S Fy tga $06'893 srcceccesesSameT SOTUBTOOTY PUY S1OTTIV AT 
ece's6c'T | 03tP Kare 3 ‘0G piesses ****‘sanaeqry UETAON JO yurg 
186'926'T | Seeeece 5 : . * teeeeee ***“erqdepertd Jo yuvgy 1109894 
T68'90F'S | dag ; 9C9 LEB 3 soeceseessstnudiopulid ‘uv souvqooy 

| 

| 





“ 
S 
S 
% 
3 
~~ 
R 
re 
$ 
is) 


961'198'T 98 002% : : ¢19'c8s ‘erydpepeyyg Yuvg soyueyooyy pue ‘uv, 

€18°890°T Seals ahd 3 4s sotercesecccecossess ston ramMO) JO HUvi 

ose'zgc'g 193°6¢ OCS‘STSB 4 ; 161819 | y +++ *Serapadsuue gy Jo yusg 

09°86 FS | GLOSS sii aia PLESSIS | 91s'9068 | Oss'sars tt teeeeeeseeesceesoes tyupe BIUdOpeyd 
| | 








| ‘esuvyo |, | de 
“YYBOM | ggory pus | -xoq pure je *s10}]s0d ous a B... . : ‘SALLITIAVIT 
“BNI, 








“SOTTTIGEYT 
18}0,1, 











‘SOOTY | _uomu109 ' 
“POSEN ong | . Wd Pa sovmon | | -ujuog | “42°C | o ong 





| 
| 





ang fo sopr~pnyy ay2 07 sptodaay yonuuy 
ray) ULoLf pasuapuoy "*GgRy ‘Haquaaoar ‘nrunaphsuuag fo suoynjysuy shurang pun syung auo-hyuaaag ayn fo sayyrqnvT 





“SOTITTIGBIT AOAO Sjossv ggs'ree$ Bupyrodes viqdjopey qa Jo yung pus Ayfp og) Jo yutg 
SOpUvqoaPY Of} JO Osys pus ‘o6‘octs Sanaodoz SIWIGFT USYWON oy} Jo yavg ou} £q P2UOISBIIO S} SOP{[LGUI[ PUY SJOSs¥ JO SPULOUIY [8j}O} OF} UdGIAAZOG OIUOLOYIP OUT, & 





A ' | 
| #090'CLY'SL | GOL‘LES | SF'IS9 | ces‘sts | 928°860'T | soc‘ece’s | oro'tze'ts | ser'ace's | coo‘sis'9t g6e‘90'%s 
oet'9g 6F0'L 18 998 | cocoves 06st rere eee § Moog pung Supavg Sanqsuoury 
G2F'ar Sexe &% + POE ecccece | Q00'OL teetseesesstyuper BSULABS DUTpVyy 

BIS Cort ageuare FS0°SCL OFS‘6P “sss *uORNIYsUy SUpLABg Loe JUNO 
Frag FCF Sta‘F9L 0S3'99 “Kandy puny Suyavg AueySoypy 

KG OL. Saeed F099! 000'0¢ *eeeesessSAJ9100§ Pung SuLAVG JOAOUTT 
LES‘S Sserer? sito oFF'9 FFO'SCL T6F'S6T * “DINGS JO Yuvg? ysodacy ,suez}y9 


Ss1'8L cocccce oeseeee ssaeeee Sanat renee ee UMOJUBULIOD) JO AjO}OOg puny Supaug 
GeL'stg pd 000‘9F F3L'I88 09°89 “+ Sungsyiqd JO Yuvg ysodog sow, 

i SILor tovner 114°16 690°6 Cos‘cp **** U“OTNATSUT SBapARg Fungspaory 
OSP'ceg SSI seus s8 6FL ‘OP 6F LLP 000°09 . a * ‘yung yysodaqy ojsatp 
166°9° SCL‘9G ; FOPF'OL 000°CS 03609 F6L‘6L Q00*Og treseeeseesstvuper qisodag upydnece 


LIB ISG 160°69 OFL'ST 000°0T 9163 000°0¢ “3 1 ‘YUUg_ SBupAvE SopAUTION 
09898 os 198°&3 ) 296 FT 000°00B E “Auvdwog ysury, Sanqsyid 
ate 000°ST er 99831 *“UOHNINSUT sPUpPABG Aunqsaolyg 
0126S nad al Cea‘OFL Teteteseeeessutgaper op]se) AON 
89 T6P'SE C09 LP Cse'9g C6009 seeesUBE YUNY,) Gouvyy 
$19'828 oF [. Cor For 000°O0T verses server TEMOTUOT] V 
80L'88T : ; Ply) OOLT6 000°0S seee*Senbeuny, JO yuvg, oppowryyuy 
961'29T Tse" ; Coreg 000°0S torceeccccccceechwTper USABET YOO'T 
982'868 GOP. $ ' OLE ELS OOW00T 4 ***yung Ajunog uediU AY 
68S'1¢F | : ore 1006 ; 000°00T *Sanqsoude Ay ‘sl0A0A(] pus si0te T 
paedons we8.. | Se 998 EIST | On0‘OOT srrpetssess25=5squwmep qouUagy 982 A\ 
586 '89, oe > hae 168 OF9'CST ““Sungsyirg yuvg sopuvqooyy 
$89°6S9'T : 10109 : CTS EST. 0290'S Q00'STS ““Saunqsyig Jo yurg ofanyoxsy 
S86°69G'T 60L'FT ER 9BS'CCS L¥E'G8 creESs | 000‘009 INGA ‘SanyoyuuypY Pu savy} 
OFB BIL] pl ta OFO FIT £93 18B'SSL F602 GES 919 OOLTELT ~t “reese esses DINGS JO YUvg 
199 8181 Ses IL | 680'F03 OFY'S9 OBLFEE 000°00P , *“yuug, UOjsUgT 
988.298 166,0F SocOst $19°T 026988 000°OSS ****uojsumy {SoyURQooP, puy s19ULIUT 
699,066 66163 696°0T 18°88 02876 ***“Ayunoy syoug Jo yuvgy S10TUIBT 
Bga‘Crs pay : BOS" OCO'SET “‘AjunoD syong jo yuvg UMo3so[ 40] 
coun eee nes pean es 168 TUTE EEE tS yung 10980) JO AUVs 
n1S°S8L WO'OS OG 168 OOOO0G . srerees* EM OWIPPIW JO > 
9OLSITT nn fe eS‘SB 0¢9‘0% 000°FS 068°T9¢ OONORS me Tan 
OST TOOT 81h 981s OOL'SF TCTs sd fee CEP'F6S 000°0G6 yuvgr Bpquinyor) 
eeLsHt | Lusty | ogy | Ho, | gists | oe SCI'SP | S86SOP | OOK “1+ uosuouw'y Jo AuvgL SIO 
coset | cc | ge | ts9'06 906'S1 wesley | ugirig | oss'oue ues! Ayano soysvou | 
919'LF8 10931 aoe. 1 ae ‘ 7az'90 aot 36 carast 006 GOP sere ssuper JoqSBOUL'T 


‘ 
oY 27S A, ‘i Oo iG 000°00T ***yuw: : 
1838'Ca8'T 000 0P 199°SS 20ST O6F O10'S&o OE EOF tert em aa 


soa ‘ce +4 . 44 arate ‘ 
686'ChP Log’ot 9662 L60'SLS e1s‘Olt . *‘yuvg AyD Ong 


Pennsylvania. 





























City and Country Banks of Pennsylvania. [May, 


CITY AND COUNTRY BANKS OF PENNSYLVANIA. 


The following Table shows the Liabilities and Resources of the Phila- 
delphia City Banks, as distinguished from those of all other portions 
of the State, in November, 1855. 


City Country Totals 
Liabilities. Banks. Banks, Nov. 1855, 


Capital stock paid in, $10,993,600 $11,032,996 $22,026,596 
Circulation outstanding, 4,962,194 11,916,502 

Due other banks, 4,198,775 756,710 

Individual deposits, 15,257,090 . 9,063,920 24,321,010 
Dividends unpaid,............ cece 53,513 145,877 199,390 
Contingent fand,........0....... ecoesss 1,851,930 971,577 2,323,507 
Discounts, interest, etc, 527,645 565,731 1,093,376 
Profit and loss account,.......... ienaene 854,868 588,984 943,852 
Due the Commonwealth of Penn.,..... ea 878,733 302,711 681,444 
Fesnen Of May Wine ccsccccsccececs coees 1,574 4,504 
Miscellaneous itemS,............sssecees 44,994 96,792 
Suspense account,.............6 ese 492 5 4,152 
Surplus fund,. aor ’ 107,791 
Certificates of deposit 84,638 332 138,970 


sane 5,565 $78,775,565 


Resources. City. Country. Totals, 

Bills discounted, $23,208,366 $24,303,222 $47,511,588 
Specie and Treasury notes, 8,960,263 2,778,38T 6,733,650 
Due by other banks, 2,356,780 38,290,863 5,647,648 
Bills and checks of other banks,......... 3,565,216 895,457 4,460,673 

Real and personal estate,........ 689,450 439,225 1,128,675 
Bonds, mortgages, ete.,......-ssceeseees 113,320 679,576 792,896 
I Gig thine cc cacacccntncdesstsecss 354,481 559,232 913,713 
Exchange and interest,...........+0.0++5 17,213 8,561 25,774 
Expense account. 88,802 76,583 165,385 
Pe IN Oigiictin cn cp accsccesescskes $72,313 52,249 424,562 
BE Rains icccaccsscctiosesimace 918,237 882,288 ........ 1,800,520 
Suspended debt, 110,876 BERND cccccses 284,581 
Bills of exchange, 1,978,981 1,556,592 «es 8,535,575 
Miscellaneous items, 733,207 100,187 833,304 


Total Resources, $38,467,505 $35,796,122 $74,263,627 


For tabular statements of the condition of the Banks of Pennsylvania in 1847 and other years, 
the reader is referred to the second volume, New Series, May Number, p. 858; and those of the 
year 1853 may be found in the third volume, (April Number, 1854,) pp. 803, 804, 805. Compared 
with 1849, the Capital has increased $3,550,000; Loans, $17,900,000; Circulation, $5,490,000; In- 
dividual deposits, $8,900,000; while the specie reserve is less than it was in 1847, 1848, 1850, or 
1852. 


Missourt.—The Legislature of Missouri at its session in 1854-5, passed an act 
ellowing ten per cent interest per annum by special contract. This act to take 
effect from January 1, 1856. 

Savings Bank.—The State Savings Institution at St. Louis was chartered in 
December last, and is in good hands. The Company will make collections and re- 
mit promptly for such. See their card on the cover of this work. R. M. Hening, 
Esq., President; Isaac Rosenfeld, Jr., Esq., Cashier. 
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THE EXECUTIVE DEPARTMENTS OF THE GOVERN- 
MENT OF THE UNITED STATES. 
From the Washington Union. 


DEPARTMENT OF STATE, 


Tue whole machinery employed to conduct the business arising out 
of our foreign relations with all the powers of the world is far more 
simple than is generally conceived. The number employed in the 
Department of State of the United States is only seventeen, as fol- 
lows: one Secretary of State, (Hon. William L. Marcy,) one Assist- 
ant Secretary of State, (William Hunter,) one chief clerk, twelve 
clerks, one translator, and one librarian. 

Diplomatic Branch.—This branch of the State Department has 
charge of all correspondence between the department and other diplo- 
matic agents of the United States abroad, and those of foreign powers 
accredited to this government. In it all diplomatic instructions sent 
from the department, and communications to commissioners under 
treaties of boundaries, etc., are prepared, copied, and recorded; and 
all of like character received are registered and filed, their contents 
being first entered in an analytic table or index. 

Consular Branch.—This branch has charge of the correspondence, 
etc., between the department and the consuls and commercial agents 
of the United States. In it instructions to those officers, and answers 
to their dispatches and to letters from other persons asking for con- 
sular agency, or relating to consular affairs, are prepared and recorded. 

The Disbursing Agent.—He has charge of all correspondence and 
other matters connected with accounts relating to any fund with the 
disbursement of which the department is charged. 

The Translator.—His duties are to furnish such translations as the 
department may require. He also records the commissions of con- 
suls and vice consuls, when not in English, upon which exequaturs are 
issued. 

Clerk of Appointments and Commissions.—He makes out and re- 
cords commissions, letters of appointment, and nominations to the 
Senate; makes out and records exequaturs, and records, when in Eng- 
- the commissions on which they are issued. Has charge of the 
ibrary. 

Clerk of the Rolls and Archives—He takes charge of the rolls, or 
enrolled acts and resolutions of Congress, as they are received at the 
dep...tment from the President; prepares the authenticated copies 
thereof which are called for; prepares for, and superintends their 
publication, and that of treaties, in the newspaper and in book form ; 
attends to their distribution throughout the United States, and that 
of all documents and publications in regard to which this duty is as- 
signed to the department ; writing and answering all letters connected 
sarong Has charge of all Indian treaties, and business relating 
thereto. 
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Clerk of Authentications and Copyrights—He has charge of the 
seals of the United States and of the department, and prepares and 
attaches certificates to papers presented for authentication ; receives 
and accounts for the fees. Has charge of publications transmitted to 
the department under the laws relating to copyrights; records and 
indexes their titles; records all letters from the department, other 
than the diplomatic and consular. 

Clerk of Pardons and Passports.—He prepares and records pardons 
and remissions ; and registers and files the petitions and papers on 
which they are founded. Makes out and records passports; keeps a 
daily register of all letters, other than diplomatic and consular, re- 
ceived, and of the disposition made of them; prepares letters relating 
to this business. 


AtTToRNEY-GENERAL’S OFFICE. 


Hon. Caleb Cushing, Attorney-General of the United States; R. 
H. Gillet, Esq., Chief-Clerk. The ordinary business of this office may 
be classified under the following heads : 

1. Official opinions on the current business of the government, as 
called for by the President, by any head of department, or by the 
Solicitor of the Treasury. 

2. Examination of the titles of all land purchased, as the sites of 
arsenals, custom-houses, light-houses, and all other public works of the 
United States. 

3. Applications for pardons in all cases of conviction in the courts 
of the United States. 

4, Applications for appointment in all the judicial and legal busi- 
ness of the government. 

5. The conduct and argument of all suits in the Supreme Court of 
the United States, in which the government is concerned. 

6. The supervision of all other suits arising in any of the depart 
ments when referred by the head thereof to the Attorney-General. 

To these ordinary heads of the business of the office are added at 
the present time the following, namely : 

First. The direction of all appeals on land-claims in California. 

Second. The codification and revision of the laws of the District of 
Columbia. 


IntER1I0R DEPARTMENT. 


Secretary of the Interior Department, Hon. Robert McClelland, of 
the State of Michigan. Its clerical force consists of one chief clerk, 
(George C. Whiting, Esq.,) one disbursing agent, and ten other regu- 
lar clerks; and to its supervision and management are committed the 
following branches of the public service : 

Ist. The Public Lands.—The chief of this bureau is called the 
“Commissioner of the General Land Office.” The Land Bureau is 
charged with the survey, management, and sale of the public domain, 
and the issuing of titles therefor, whether derived from confirmations 
of grants made by former governments, by sales, donations of grants 
for schools, military bounties, or public improvements, and likewise 
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the revision of Virginia military bounty land-claims, and the issuing 
of scrip in lieu thereof. The Land Office also audits its own ac- 
counts. The present Commissioner is Hon. T. H. Hendricks, of Indi- 
ana. Its principal officers are a recorder, chief or principal clerk of 
public lands, principal clerk of private land-claims, and principal clerk 
of surveys—all of whom are appointed by the President and confirmed 
by the Senate—besides a draughtsman, assistant draughtsman, and 
some 106 clerks of various grades. 

2d. Pensions.—The present head of this bureau is the Hon. Josiah 
Minot, of New-Hampshire. The Commissioner is charged with the 
examination and adjudication of all claims arising under the various 
and numerous laws passed by Congress granting bounty land or pen- 
sions for military or naval services in the revolutionary and subse- 
quent wars in which the United States have been engaged. He has 
one chief clerk, (S. Cole, Esq.,) and a permanent corps consisting of 
some seventy other clerks, to which Congress, to enable him to meet 
the extraordinary requirements of the new bounty-land law, has 
added a temporary force of about fifty clerkships of different denomi- 
nations. 

3d. Jndians.—Commissioner of Indian Affairs, Hon. George W. 
Manypenny, of Ohio. He is provided with a chief clerk and about 
fifteen other subordinate clerks, 

4th. Patent Office.—To this bureau is committed the execution and 
performance of all “ acts and things touching and respecting the grant- 
ing and issuing of patents for new and useful discoveries, inventions, 
and improvements ;” the collection of statistics relating to agriculture ; 
the collection and distribution of seeds, plants, and cuttings. It has a 
chief clerk—who is by law (as at the present time) the Acting Com- 
missioner of Patents in the absence of the Commissioner—ten princi- 
pal and ten assistant examiners of patents, besides some dozen other 
subordinate permanent clerks. 

Besides these four principal branches of this new executive depart- 
ment, the organic act of 1849 transferred to it from the Treasury De- 
partment the supervision of the accounts of the United States marshals 
and attorneys, and the clerks of the United States courts ; the manage- 
ment of the lead and other mines of the United States, and the affairs 
of the penitentiary of the United States in the District of Columbia; 
and from the State Department the duty of taking and returning the 
censuses of the United States, and of supervising and directing the 
acts of the Commissioner of Public Buildings. By recent acts of Con- 
gress, also, the hospital for the insane of the army and navy and of the 
District of Columbia, is under the management of this department ; 
and by assignment from the President, it has added to its long list of 
duties the survey and demarcation of the unsettled boundary-lines 
between the States and Territories and bordering nations. 

This department is at present very inconveniently separated and 
located, and should be appropriately and permanently provided for. 
The Secretary’s office occupies a portion of the new Patent Office 
building, the General Land Office a portion of the Treasury building, 
and the Pension Office a portion of “ Winder’s building,” now the 
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property of the government, whilst the Indian Office is located in pre- 
mises not fire-proof, and rented of their private owners. 


Treasury DEpartTMENT. 


The Treasury Department consists of the offices of the Secretary 
of the Treasury, two comptrollers, commissioner of the customs, six 
auditors, treasurer, register, solicitor, lighthouse board, and coast 
survey. 

The following is a brief indication of the duties of these several 
offices and of the force employed therein respectively : 

Secretary’s Ofice—Hon. James Guthrie, Secretary of the Trea- 
sury ; Hon. P. G. Washington, Assistant Secretary ; one engineer in 
charge; one architect, and three draughtsmen temporarily employed, 
and twenty-three clerks. The Secretary of the Treasury is charged 
with the general supervision of the fiscal transactions of the govern- 
ment, and of the execution of the laws concerning the commerce and 
navigation of the United States. He superintends the survey of the 
coast, the light-house establishment, the marine hospitals of the 
United States, and the construction of certain public buildings for 
custom-houses and other purposes, 

First Comptroller’s Office.—Elisha Whittlesey, Esq., Comptroller, 
and fifteen clerks, He prescribes the mode of keeping and rendering 
accounts for the civil and diplomatic service as well as the public 
lands, and revises and certifies the balances aris‘ng thereon. 

Second Comptroiler’s Ofice—John M. Brodhead, Esq., Comptrol- 
ler, and seventeen clerks, He prescribes the mode of keeping and 
rendering the accounts of the army, navy, and Indian departments 
of the public service, and revises and certifies the balances arising 
thereon. 

Office of Commissioner of the Customs.—Hugh J. Anderson, Esq., 
Commissioner, and eleven clerks. He prescribes the mode of keep- 
ing and rendering the accounts of the customs, revenue, and disburse- 
ments, and for the building and repairing custom-houses, etc., and re- 
vises and certifies the balances arising thereon. 

First Auditor’s Ofice—Thomas L. Smith, Esq., First Auditor, and 
nineteen clerks, He receives and adjusts the accounts of the cus- 
toms, revenue, and disbursements, appropriations and expenditures 
on account of the civil list and under private acts of Congress, and 
reports the balances to the Commissioner of the Customs and the 
First Comptroller, respectively, for their decision thereon. 

Second Auditor’s Office.—Philip Clayton, Esq., Second Auditor, and 
twenty-one clerks, He receives and adjusts all accounts relating to 
the pay, clothing, and recruiting of the army, as well as armories, 
arsenals, and ordnance, and all accounts relating to the Indian depart- 
ment, and records the balances to the Second Comptroller for his 
decision thereon. 

Third Auditor’s Ofice——Robert J. Atkinson, Esq., Third Auditor, 
and seventy-eight clerks. He receives and adjusts all accounts for 
subsistence of the army, fortifications, military academy, military 
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roads, and the Quarter-master’s department, as well as for pensions, 
claims arising from military services previous to 1816, and for horses 
and other property lost in the military service, under various acts of 
Congress, and reports the balances to the Second Comptroller for his 
decision thereon. 

Fourth Auditor’s Office-—Aaron O. Dayton, Esq., Fourth Auditor, 
and sixteen clerks. He receives and adjusts all accounts for the ser- 
vice of the Navy Department, and reports the balances to the Second 
Comptroller for his decision thereon. 

Fifth Auditor's Office—Murray McConnel, Esq., Fifth Auditor, 
and six clerks, He receives and adjusts all accounts for diplomatic 
and similar services performed under the direction of the State De- 
partment, and reports the balances to the First Comptroller for his 
decision thereon. 

Sixth Auditor's Office-——William F. Phillips, Esq., Sixth Auditor, 
and one hundred and one clerks. He receives and adjusts all accounts 
arising from the service of the Post-Office Department. His deci- 
sions are final, unless an appeal be taken in twelve months to the 
First Comptroller; and he superintends the collection of ail debts 
due the Post-Office Department. 

Treasurer's Office.—Samuel Casey, Esq., Treasurer, and thirteen 
clerks, He receives and keeps the moneys of the United States in 
his own office, and that of the depositories created by the act of the 
6th of August, 1846, and pays out the same upon warrants drawn by 
the Secretary of the Treasury, countersigned by the First Comptrol- 
ler, and upon warrants drawn by the Postmaster-General, and coun- 
tersigned by the Sixth Auditor, and recorded by the Register. He 
also holds public moneys advanced by warrant to disbursing officers, 
and pays out the same upon their checks. 

Register’s Office—Finley Bigger, Register, and twenty-nine clerks. 
He keeps the accounts of public receipts and expenditures; receives 
the returns and makes out of the official statement of commerce and 
navigation of the United States ; and receives from the First Comp- 
troller and Commissioner of Customs all accounts and vouchers de- 
cided by them, and is charged by law with their safe-keeping. 

Solicitor’s Office—Francis B. Streeter, Solicitor, and six clerks. 
He superintends all civil suits commenced by the United States, and 
instructs the United States attorneys, marshals, and clerks in all mat- 
ters relating to them and their results. He receives returns from 
each term of the United States courts, showing the progress and con- 
dition of such suits; has charge of all lands and other property as- 
signed to the United States in payment of debts, and has power to 
sell and dispose of the same for the benefit of the United States. 

Light-House Board.—Hon. James Guthrie, President ; Com. W. 
B. Shubrick, United States Navy, Chairman; Gen. J. G. Totten, 
United States Army; Col. James Kearney, United States Army ; 
Prof. A. D. Bache, Superintendent of Coast Survey; Prof. Joseph 
Henry, Secretary of Smithsonian Institution; Commander 8. F. Du- 
pont, United States Navy; Lieut. Thornton A. Jenkins, United States 
Navy, Secretary; Capt. Edmund L. F. Hardcastle, United States 
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Army, Secretary; and five clerks. This board directs the building 
and repairing of light-houses, light-vessels, buoys and beacons, con- 
tracts for supplies of oil, etc. - 

United States Coast Survey Office—Professor A. D. Baché, LL.D,, 
Superintendent, and Superintendent of Weights and Measures. 

Captain H. W. Benham, United States Engineers, Assistant, on 
special service. 

Captain W. R. Palmer, Topographical Engineers Assistant, in 
charge of the Coast Survey Office, ad interim. 

A. W. Russell, chief clerk. 

C. B. Snow, in charge of archives. 

Professor A. G. Pendleton, United States Navy, computer of longi- 
tudes, 

Lieut. W. D. Whiting, United States Navy, hydrographic officer. 

Captain A. A. Gibson, United States Army. 

Assistant J. E. Hilgard, in charge of computing division. 

Assistant L. F. Pourtales, in charge of tidal division. 

Lieut. J. C. Tidball, United States Army, in charge of drawing 
division. 

Lieut. T. C. Clark, United States Army, in charge of engraving 
division. 

Samuel Hein, disbursing agent. 

George Mathiot, electrotypist. 

Joseph Saxton, Assistant to Superintendent of Weights and Mes- 
sures, 


Navy DepartMeEnNt. 


The Navy Department consists of the Navy Department proper, 
being the office of the Secretary and of five bureaus attached thereto, 
namely : Bureau of Navy-yards and Docks, Bureau of Construction, 
Equipment, and Repair, Bureau of Provisions and Clothing, Bureau 
of Ordnance and Hydrography, and the Bureau of Medicine and Sur- 

ery. 

The following is a statement of the duties of each of these offices 
and of the force employed therein : 

Secretary’s Office.—Hon. James C. Dobbin, Secretary of the Navy; 
Charles W. Welsh, Esq., chief clerk, and eleven clerks. The Secre- 
tary of the Navy has charge of every thing connected with the naval 
establishment, and the execution of all laws relating thereto is in- 
trusted to him, under the general direction of the President of the 
United States, who, by the constitution, is commander-in-chief of the 
army and navy. All instructions to commanders of squadrons and 
commanders of vessels, all orders of officers, commissions of officers 
both in the navy and marine corps, appointments of commissioned 
and warrant officers, orders for the enlistment and discharge of sea- 
men, emanate from the Secretary’s office. All the duties of the differ- 
ent bureaus are performed under the authority of the Secretary, and 
their orders are considered as emanating from him. The general 
superintendence of the marine corps forms, also, a part of the duties 
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of the Secretary, and all the orders of the commandant of that corps 
should be approved by him. 

Bureau of Navy-Yards and Docks.—Commodore Joseph Smith, 
Chief of the bureau, four clerks, one civil engineer, and one draughts- 
man. All the navy-yards, docks, and wharves, buildings and machin- 
ery in navy-yards, and every thing immediately connected with them, 
are under the superintendence of this bureau. It is also charged with 
the management of the Naval Asylum. 

Bureau of Construction, Equipment, and Repair.—John Lenthall, 
Esq., Chief of the bureau, eight clerks, and one draughtsman. The 
office of the Engineer-in-Chief of the Navy, Daniel B. Martin, Esq., is 
attached to this bureau, who is assisted by three assistant engineers. 
This bureau has charge of the building and repairs of all vessels of 
war, purchase of materials, and the providing of all vessels with their 
equipments, as sails, anchors, water-tanks, etc. The Engineer-in-Chief 
superintends the construction of all marine steam-engines for the navy, 
and, with the approval of the Secretary, decides upon plans for their 
construction. 

Bureau of Provisions and Clothing.—H. Bridge, Purser United 
States Navy, Chief of bureau, and four clerks. All provisions for the 
use of the navy, and clothing, together with the making of contracts 
for furnishing the same, come under the charge of this bureau. 

Bureau of Ordnance and Hydrography.—Commodore Chas. Morris, 
Chief of bureau, four clerks, and one draughtsman. This bureau has 
charge of all ordnance and ordnance stores, the manufacture or pur- 
chase of cannon, guns, powder, shot, shells, etc., and the equipment of 
vessels of war, with every thing connected therewith. It also provides 
them with maps, charts, chronometers, barometers, etc., together with 
such books as are furnished ships of war. “The United States Naval 
Observatory and Hydrographical Office,” at Washington, and the 
Naval Academy at Annapolis, are also under the general superintend- 
ence of the chief of this bureau. 

Bureau of Medicine and Surgery.—Dr. William Whelan, surgeon 
United States Navy, Chief of bureau, one passed assistant surgeon 
United States Navy, and two clerks. Every thing relating to medi- 
cines and medical stores, treatment of sick and wounded, and manage- 
ment of hospitals, comes within the superintendence of his bureau. 


Post-Orrice DEpartTMENT. 


Hon. James Campbell, Postmaster-General. The direction and 
management of the Post-Office Department are assigned by the Con- 
stitution and laws to the Postmaster-General. That its business may 
be the more conveniently arranged and prepared for his final action, 
it is distributed among several bureaus, as follows: The Appoint- 
ment Office, in charge of the First Assistant Postmaster-General ; 
the Contract Office, in charge of the Second Assistant Postmaster- 
General; the Finance Office, in charge of the Third Assistant Post- 
Sar and the Inspection Office, in charge of the Chief 

erk, 
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Appointment Office——Horatio King, Esq., First Assistant Post. 
master-General, and nineteen clerks. To this office are assigned all 
questions which relate to the establishment and discontinuance of 
post-offices, changes of sites and names, appointment and removal of 
postmasters, and route and local agents, as, also, the giving of instruc. 
tions to postmasters. Postmasters are furnished with marking and 
rating stamps and letter balances by this bureau, which is charged 
also with providing blanks and stationery for the use of: the depart. 
ment, and with the superintendence of the several agencies established 
for supplying postmasters with blanks. To this bureau is likewise 
assigned the supervision of the ocean mail steamship lines, and of the 
foreign and international postal arrangements. 

Contract Office.—William H. Dundas, Esq., Second Assistant Post- 
master-General, and twenty-six clerks, To this office is assigned the 
business of arranging the mail service of the United States, and plac. 
ing the same under contract, embracing all correspondence and pro- 
ceedings respecting the frequency of trips, mode of conveyance, and 
times of departures and arrivals on all the routes; the course of the 
mail between the different sections of the country, the points of mail 
distribution, and the regulations for the government of the domestic 
mail service of the United States. It prepares the advertisements for 
mail proposals, receives the bids, and takes charge of the annual and 
occasional mail lettings, and the adjustment and execution of the con- 
tracts. All applications for the establishment or alteration of mail 
arrangements, and the appointment of mail messengers, should be 
sent to this office. All claims should be submitted to it for trans- 
portation service not under contract, as the recognition of said service 
is first to be obtained through the Contract Office as a necessary av- 
thority for the proper credits at the Auditor’s Office. From this of 
fice all postmasters at the ends of routes receive the statement of mail 
arrangements prescribed for the respective routes. It reports weekly 
to the Auditor all contracts executed, and all orders affecting accounts 
for mail transportation ; prepares the statistical exhibits of the mail 
service, and the reports of the mail lettings, giving a statement of 
each bid; also of the contracts made, the new service originated, the 
curtailments ordered, and the additional allowances granted within 
the year. 

Finance Office—John Marron, Esq., Third Assistant Postmaster- 
General, and twenty-one clerks, To this office are assigned the super- 
vision and management of the financial business of the department, 
not devolved by law upon the Auditor, embracing accounts with the 
draft offices and other depositories of the department, the issuing of 
warrants and drafts in payment of balances reported by the Auditor 
to be due to mail contractors and other persons, the supervision of 
the accounts of offices under orders to deposit their quarterly bal- 
ances at designated points, and the superintendence of the rendition 
by postmasters of their quarterly returns of postages. It has charge 
of the Dead-Letter Office, of the issuing of postage-stamps and stamped 
envelopes for the pre-payment of postage, and of the accounts con- 
nected therewith, 
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To the Third Assistant Postmaster-General all postmasters should 
direct their quarterly returns of postage ; those at draft offices, their 
letters reporting quarterly the net proceeds of their offices, and those 
at depositing offices, their certificates of deposit; to him should also 
be directed the weekly and monthly returns of the depositaries of the 
department, as well as all applications and receipts for postage-stamps 
and stamped envelopes, and for dead letters. 

Inspection Office—John Oakford, Esq., Chief Clerk, and seventeen 
clerks. ‘To this office is assigned the duty of receiving and examin- 
ing the registers of the arrivals and departures of the mails, certifi- 
cates of the service of route agents, and reports of mail failures; of 
noting the delinquencies of contractors, and preparing cases thereon 
for the action of the Postmaster General ; furnishing blanks for mail 
registers, and reports of mail failures; providing and sending out 
mail-bags and mail-locks and keys, and doing all other things which 
may be necessary to secure a faithful and exact performance of all 
mail contracts. 

All cases of mail depredation, of violation of law by private ex- 
presses, or by the forging or illegal use of postage-stamps, are under 
the supervision of this office, and should be reported to it. 

All communications respecting lost money, letters, mail depreda- 
tions, or other violations of law, or mail-locks and keys, should be 
directed “ Chief Clerk, Post-Office Department.” 

All registers of the arrivals and departures of the mails, certificates 
of the service of route agents, reports of mail failures, applications for 
blank registers, and reports of failures, and all complaints against con- 
tractors for irregular or imperfect service, should be directed, “ Inspec- 
tion Office, Post-Office Department.” 


War Department. 


Hon. Jefferson Davis, Secretary of War. In the Secretary’s office 
proper there are one chief clerk, seven subordinate clerks, two mes- 
sengers, and four watchmen. The following bureaus are attached to 
this department : 

Commanding General’s Office.—This office, at the head of which is 
Lieutenant-General Scott, is at New-York. 

Adjutant-General’s Office—Col. Samuel Cooper, Adjutant-General. 
Assistants: Lieut. Col. W. G. Freeman, Major George Deas, and 
Captain Seth Williams. Judge-Advocate, Major John F. Lee. Nine 
clerks and one messenger. In this office are kept all the records 
which refer to the personnel of the army, the rolls, ete. It is here 
where all military commissions are made out. 

Quartermaster-General’s Office-—Gen. Thomas 8. Jesup, Quarter- 
master-General; Charles Thomas, Assistant Quartermaster-General ; 
Captain M. M. Clark, District Quartermaster; Major H. C. Wayne, 
in charge of clothing branch; eleven clerks and one messenger. 

Paymaster-General’s Office.—Col. B. F. Larned, Paymaster-Gen- 
eral; Major St. Clair Denny, District Paymaster; eight clerks and 
one messenger. 





858 Banking in the State of New-York. [May, 


Commissary-General’s Ofice—Gen. George Gibson, Commissary- 
General ; Assistant, Captain A. E. Shrias; six clerks and one mes- 
senger. 

Teint Genenille Office. — Gen. Thomas Lawson, Surgeon-Gen- 
eral; Assistants: Dr. R. C. Wood, and Dr. Richard H. Coolidge; 
three clerks. 

Engineer Office.—General Joseph G. Totten, Chief-Engineer ; As. 
sistant, Lieutenant John D. Kurtz; five clerks and one messenger. 

Topographical Bureau.—Col. J. J. Abert, Colonel of the Corps; 
Assistant, Lieut. M. L. Smith; four clerks and one messenger. 

Ordnance Bureau.—Colonel H. R. Craig, Colonel of Ordnance ; 
Assistant, Captain Wm. Maynadier; eight clerks and one messenger. 


BANKING IN THE STATE OF NEW-YORK. 


AnnuaL Report or THE SUPERINTENDENT OF THE Banxtna Dzpart- 
MENT OF THE StaTE oF New-Yors, Atpany, January 1, 1856. 


I. Organization of new Banks. IT. Quarterly condition of the Banks. 
Ill. Banking Associations and Individual Bankers. IV. The 
Banking System. V. Revision of the Banking Laws. VI. The 
Banking Basis. VII. Securities to be deposited by Banks whose 
charters shall expire. VIII. Increase of capital of Banking Associ- 
ations, IX. Capital Stock to be paidin. X. Banks relinquishing 
business, XI, Disposal of the business of Banking on death of 
banker. XII. Burning of Bank Notes. XIII. Destruction of 
plates of Banks closing business. XIV. Final distribution of the 
funds of insolvent Banks. XV. Incorporated Banks. XVI. Se 
curities deposited for additional circulation. XVII, Expired incor- 
porated Banks and their circulation. 


Strate or New-York, Bank Department, 
Albany, December 31st, 1855. 


To the Legislature : 
The undersigned Superintendent of the Banking Department, in 
obedience to the requirements of the statute, makes the following 


Report. 


On the 30th day of September, 1855, the number of banks in this 
State organized under special acts and general laws, with the amount 
of capital of the incorporated banks and banking associations, fixed 
by their acts of incorporation or certificates of association filed in 
this department, the amount of unreturned circulation issued to banks 
and bankers, and of secrrities deposited for such circulation, were as 
follows : 
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Banks. % Capital. Securities. Circulation. 
Incorporated by special laws, 44 ....$15,015,660.00 .. ..$4,600,000.00 .... $11,290,235.00 


Associations—circulation secured by 
++ 40,183,182.00 .... 9,184,054.80 ....  8,744,180.00 

Associations—circulation secured by 
stocks and real estate,.. 121 .... 17,020,150.00 .... 18,692,510.41 .... 18,091,180.00 

Individual — cireulation ‘secured “by 
883,789.23 .... 829,187.00 

gcgeeiansl-~- chosulation secured by 
stocks and real estate, 83 2,111,752.18 ....  2,017,254.00 
Closing business, 268,791.69 .... 256,250.00 


Il. Rerortep Quarterty Conpition or Banxs.—The annexed 
tables, numbers ten and eleven, contain a summary of the reported 
state and condition of every incorporated bank, banking association, 
and individual banker, from whom reports have been received during 
the preceding fiscal year, at the several dates to which such reports 
refer. In such tables the incorporated banks and the banking asso- 
ciations and individual bankers having same class of securities for 
circulation are separately arranged. ‘The aggregate amount of the 
debts and liabilities of all such banks, and also of their means and 
resources, as shown by their respective reports at such times, were 
respectively as follows : 


DEBTS AND LIABILITIES. 

Dec. 30,1854. March 10,1855. June2,1855. Sept. 29, 1855. 

$83,268,860 $84,831,152 $85,032,621 $85,589,590 

Circulation, 28,220,783 27,909,324 28,562,395 31,340,003 

12,093,627 10,122,835 10,863,572 11,073,987 

Due to Banks,.......... 20,540,605 26,817,605 24,009,232 26,045,439 
Due to individuals and 
corporations other than 

banks and depositors,.. 1,230,389 1,236,977 1,010,614 1,097,744 
Due Treasurer of State of 

New-York, 3,453,115 3,842,060 2,817,160 —-3, 241,469 

Due depositors, 69,866,112 178,490,807 83,537,767 85,610,926 
Due others not included 
under either of the above 

2,745,385 2,505,870 2,772,537  —«-2,517,758 


Diletie . ..$221,418,876 $235,756,630 $238,605,898 $246,516,916 


MEANS AND RESOURCES. 
Items. Dec. 30,1854. March 10,1855. June 2, 1855. Sept. 29, 1855, 
Loans and discounts,..... $141,604,996 $152,181,030 $165,106,907 $166,002,111 
Overdrafts, . opined 472, 554 401, 488 388,985 450,116 
Due from Banks,.. oa sipenee 12, 440, 509 13,203, 479 12,720,800 12,666,517 
Real estate, 5,327,555 6,479,479 5,726,027 5,859,537 
13,470,879 17,946,432 15,921,467 10,910,330 
ON BON. 2 65c4ces'« 15,327,063 13,824,877 15,932,480 18,096,545 

Stocks and promissory 

notes, 20,149,509 20,362,308 20,156,516 20,590,150 
Bonds and mortgages, . 7,826,631 7,807,624 7,888,065 7,886,328 
Bills of banks,.......... 3,435,277 3,588,562 3,248,982 2,958,555 
Loss and expense account, 1,428,516 998,364 1,123,567 1,154,466 


re $221,483,489 $235,793,643 $248,213,796 $246,572,655 


The footings are added by us—not being in the original; but there are numer- 
tis ate omissions under each head, as they do not agree in aggregates, — 
D. B. M. 
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Ill. Bazine Associations ann Inprvipvat Banxers.—Table num. 
ber one, appended hereto, contains a statement in relation to the 
banking associations and individual bankers of this State, and exhibits 
the capital of each banking association, as specified in the certificate 
of association filed in this department, the securities deposited by each 
association and individual banker for the security of the circulation, 
and the amount of circulating notes issued to each respectively, by the 
Superintendent, and still outstanding on the 30th day of September, 
1855. 

The aggregate of the several descriptions of securities thus deposited, 
are as follows: 


DORRS BOE MIANOE, oo 6.05.50: 60:8000800050000060 ntdctebncawee $6,848,726.90 
New-York State Stocks, 44 percent, $395,600.00 
“ a“ 5 “  6,072,763.16 
“ “ 54 1,202,800.00 
a“ “ 6 1,554,137.26 


$15,225,300.42 
N. Y. Canal revenue cer- 
tificates, 6 303,000.00 
United States stocks, $130,000.00 
“ u“ 1,918,181.47 
2,048,181.47 


Illinois 646,687.83 


5 
6 
Arkansas State stock, 6 $211,000.00 
“ 6 
Michigan - 6 172,000.00 


1,029,687.83 18,606,169.72 
CE TE GO nici npisimidansdonrcencatinewssacwedionechea 159,863.55 


Total, September 30, 1855, $25,614,760.17 


The aggregate of the securities held in trust for banking associations 
and individual bankers, including cash in deposit, September 30, 
1854, was ° « $25,962,160.33 


Showing a decrease during the last fiscal year, of $347,400.16 


During the last fiscal year sixteen banking associations, with an 
aggregate capital of $4,995,000, have been organized, and have de- 
posited the securities required by law, of which number eight. were 
organized by the shareholders of expiring safety fund banks, under the 
provisions of chapter 313, of the Laws of 1849, and the remainder 
were new institutions. During the same time six individual bankers 
have commenced the banking business under the provisions of the 
general banking law, and deposited the requisite securities and received 
circulation thereon. 

During the same period four banking associations and five individual 
bankers have given notice of their intention to discontinue the business 
of banking, and have withdrawn a portion of their securities upon the 
surrender of an equal amount of circulating notes. 

The accompanying table, number two, contains a statement of the 
names of banking associations and of the banks of individual bankers, 
who have given notice of their discontinuance of the business of bank- 
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ing, together with the amount of circulating notes outstanding, and the 
securities or cash deposit held in trust for the redemption of the 
same. 

Table number three contains a statement of those banks which 
have closed their business, have redeemed over 90 per cent of their 
circulation, and are publishing the two years’ notice for presentation 
of their notes for redemption, specifying the amount of outstanding 
circulation, cash in deposit, date of notice and time when notice will 
expire, and the association or banker be entitled to withdraw the 
securities, 

Table number four contains a statement of the names of such bank- 
ing associations and individual bankers as have discontinued business, 
withdrawn the securities from the department, and given the requisite 
bonds for the redemption of their outstanding circulating notes under 
the provisions of ch. 319, Laws of 1841, as amended -by ch. 68, of 
the Laws of 1851, together with the names of the principals and 
sureties executing such bonds, and the time when the obligation 
to redeem under the provisions of such bond and the statute will 
expire. 

Tabie number five contains a statement of the names of broken 
banks whose securities have been disposed of by the Superintendent 
for the redemption of their circulation, the several rates at which their 
notes are redeemed on presentation at the Bank Department, and 
when the time for such redemption will expire. 


IV. Taz Banxine System.—In reviewing the banking history of the 
State, it appears that prior to the passage of the restraining act in 1804, 
banking privileges were enjoyed and exercised by individuals and co- 
partnerships at pleasure. During the existence of the colonial gov- 
ernment no banking institutions whatever were incorporated. Under 
the State government only seven banks were incorporated prior to 
1804, At that time there existed no restrictions upon the amount of 
circulation to be issued, and there was no provision of law to protect 
the public against an irredeemable and inflated paper circulation. 
Under the restraining act of 1804, and the several others succeeding 
it, an act of incorporation became essential to the exercise of banking 
privileges. The incorporations were placed under many wholesome 
restraints, but the redemption and security of the circulation was im- 
perfectly, if at all, provided for. 

In the year 1829, after the people had suffered much by several 
bank failures and the inability of the failing and insolvent institutions 
to redeem their circulating notes, an important step was taken towards 
the perfection of the banking system by the introduction of the prin- 
ciple to secure the circulation in behalf of the public. The law which 
was then passed, called the Safety Fund act, was more important as 
introducing the principle of protection than as furnishing a permanent 
and reliable security for the redemption of the circulation. The Safety 
Fund system creating a fund by.annual contributions from the banks 
for the redemption of the notes, and discharge of the debts of failing 
institutions, operated well for a time in establishing the confidence of 





862 Banking in the State of New-York. [May, 


the public, and imparting a character and appearance of safety to the 
circulation. This system, however, in a short time proved a failure 
and inadequate to the protection of the circulating notes. When 3 
severe commercial crisis swept through the country, and banking insti- 
tutions were shattered in the blast, the accumulated fund was soon 
wholly exhausted, and the future contributions of the remaining banks, 
up to the time of the expiration of nearly all their respective charters, 
anticipated by loans upon the credit and on account of the fund, so as 
to leave nothing for protection in the event of future failures and 
insolvency. Such deficiency and insolvency of the fund was in a great 
measure to be attributed to the illegal and excessive issue of circulat- 
ing notes by many of the insolvent institutions beyond the limit 
authorized by law. Such illegal issue and its effects exhibited the 
necessity of something more than a mere statutory restriction against 
excessive issues, and the propriety of controlling the issue of circulat- 
ing notes by means of, and through the agency of one of the departments 
of the government. 4 

The failure and defects of the Safety Fund act led to the conception 
and adoption of the present banking system, having for its peculiar 
features the free and unlimited exercise of banking privileges by indi- 
viduals and associations without the necessity of any special act of 
incorporation, except the issue of any circulating notes or currency, 
other than such as shall have been countersigned and registered by 
the State Superintendent, and received from him; the securing the 
whole amount of circulation thus issued by deposit with the Supérin- 
tendent of at least an equal amount of public stocks or stocks and 
mortgages; and prohibiting under severe pains and penalties the 
Superintendent from countersigning or issuing to any banking associa- 
tion or individual banker circulating notes to an amount exceeding the 
securities in deposit, “y this means, under a fair and honest admin- 
istration of the syr hhe holders of bank notes are fully protected 
from loss. The bi’ 1g institutions of the country, and the circulating 
medium provided by them, have become such essential and indispen- 
sable elements in the commercial and business transactions of the 
community, that the Legislature can not too rigidly and perfectly 
guard and provide for their security. They have therefore, with the 
view of having their attention annually called to the subject, and the 
operations and defects of the system, made it the duty of the Superin- 
tendent to report annually, and suggest any amendments to the bank- 
ing laws by which the system may be improved and the security of 
billholders and depositors increased. 


V. Revision or tHe Banxrna Laws.—In discharge of the duty de- 
volving upon the Superintendent to suggest any amendments to, or im- 
provements in the system, he will confine his suggestions to the particu- 
lar points in which the laws appear to be defective; and recommend 
such amendments only as seem necessary to remedy the defect. 

The present Superintendent believes that any radical change in the 
banking laws, or any general revision of them, is uncalled for, and 
would be unwise and inexpedient. The system now, as a whole, 
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operates admirably well, furnishes a paper currency equal to any in 
the world, and has answered the most sanguine expectations of its 
friends. At the same time that a deaf ear should not be turned to any 
suggestions for its improvement, it should be recollected that in all 
matters controlled by legislation, and especially in banking, stability 
is more desirable than change. The business and habits of bankers, 
and of those dependent upon the accommodations and facilities afforded 
by them, adapt themselves to the laws as they exist. A general revi- 
sion would almost certainly lead to some radical changes in the system, 
which for a time at least would unsettle some things, which are now 
fully established and understood. And although the system is not in 
all things perfect, still it may better remain as it is than take the chances 
for what a revision may produce. Such views, however, should not 
interfere with its improvement and perfection under the teachings of 
experience. 


VI. Taz Banxine Basis.—lIn the early existence of the present bank- 
ing system the public lost much, and the reputation of the system 
suffered much by the admission of securities, as a banking basis, issued 
by some of the sister States in the confederacy, who, faithless to their 
obligations or bankrupt in their treasuries, failed in the performance 
of their contracts. To obviate a recurrence of the same difficulty in 
future, the Legislature have wisely excluded all other stocks than those 
of the United States and of this State. There has no bank failed in 
this State, having a circulation secured wholly by public stocks of this 
State and of the United States, the circulation of which has not been 
redeemed at the par value thereof, and in such manner without inter- 
ruption, that the notes lost nothing of their efficiency and value in cir- 
culation until actual redemption. 

On the other hand, during the existence of the system there has only 
been a single instance in which the circulation of a failing bank has been 
redeemed at par when their circulation was secured by bonds and 
mortgages, and not any where it was secured by the stocks of other 
States. In such cases, also, the failure has been invariably attended 
by at least a short space of time, during which redemptions were not 
made while awaiting the sale of the securities, The notes in the mean 
time, losing their value as a circulating medium, have been disposed of 
at a great loss by the timid and necessitous. While the stocks which 
are now received meet with an immediate and ready sale in the market 
at prices varying from par to a large premuim, on the other hand 
mortgages have brought on an average, at security sales, only about 
seventy-five per cent. This fact itself exhibits a great superiority of 
the stock over the real estate basis for banking circulation, and a defect 
in the mortgage security as at present arranged. Such defect should 
be provided against if practicable, for the improvement of the system. 
It is the more important that it should be done, because the amount of 
mortgages as a security for circulation is increasing in a greater ratio 
than stocks, 

_ During the last fiscal year, while the amount of mortgage securities 
in this department have increased $130,478, the stock securities have 
diminished $637,742. 
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The defect in mortgages as a banking basis does not arise from the 
insufficiency of mortgages as security for the money loaned, for no 
safer security for an investment can be furnished than the farming 
lands of our State. But it arises from the fact that mortgages are not, 
at all times, cash securities in the market, and will not, in stringent 
times and when there is a pressure for money in the community, 
demand par. at a forced sale, no matter to what extent the value of the 
mortgaged property may exceed the amount of the mortgage. The 
purchaser at such times can do better with his money than invest it at 
seven per cent and buy mortgages at a rate at which he can only realize 
the amount he advances with interest. It has therefore been found 
that mortgages must in all such cases be sold ata discount. This 
difficulty can be readily obviated by restricting the circulation to be 
issued upon mortgages to eighty per cent of their amount, instead of 
par, and permitting them to be taken upon farming lands to the extent 
of one half, instead of two fifths of their value, exclusive of improve- 
ments, as now provided by law. The margin thus reserved in the 
issue of circulation would, except in very extraordinary cases, furnish 
an ample guarantee that an amount sufficient to cover the circulation 
would be realized at a forced, or any other sale. 

The greatest loss sustained upon mortgages has usually been upon 
those covering village and city lots. The reason of that is obvious. 
The value of farming lands as such is firm and stable, intrinsic and not 

Jictitious, and furnishes an abundant security for one half its fair valua- 
tion. On the other hand, village and city lots bear more of a fictitious 
than intrinsic value, dependent upon the current of trade or fancy, both 
of which are liable to fluctuations, and so constantly fluctuating as to 
make the desirable property of to-day the drug of to-morrow. Such 
property, therefore, by reason of its fluctuating character as to price, 
and its value depending upon changing circumstances, does not form 
the safest or best basis for a mortgage security. It cannot always be 
relied upon, either at a security sale or mortgage foreclosure, to fur- 
nish a remunerating return for the investment. The Superintendent, 
therefore, recommends that the mortgage security be limited to im- 
proved and productive farming lands, and the amount of the invest- 
ment controlled by their value as farming lands for farming purposes. 


VII. Szcuritirzs To BE DEPOSITED By AssOcIATIONS SUCCEEDING In- 
CORPORATED Banxs.—The Legislature, in 1849, for the benefit of the 
stockholders of incorporated banks whose acts of incorporation were 
about expiring, and to afford them an easy transition from one sys- 
tem of banking to the other, by chapter 313 of the laws of that year, 
relieved them from the immediate operation of those provisions of 
the general banking law which require the deposit of securities by 3 
banking association to the amount of $100,000, before commencing 

‘the business of banking, and authorized the Superintendent to issue 
circulating notes to them, in amounts not less than $10,000, upon the 
deposit of securities to the amount of the circulation thus issued. 

is was intended by the Legislature as a mere temporary exemp- 
tion, and they evidently contemplated that such associations should 
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within three years deposit the $100,000 of securities, and place them- 
selves on a par with other banking associations. The statute, after 
giving the authority as above stated to the Superintendent for the 
issue of notes, provides that, “if such banking association, so formed, 
shall not have deposited with the Superintendent during the three 
years next following the date of their articles of association, an amount 
equal to that now required by law of banking associations as security 
for circulating notes previous to commencing the business of banking, 
the Superintendent is empowered ¢o retain the interest accruing upon 
securities so deposited until such association has complied with the pro- 
visions of the act above recited, in relation to the amount of security 
to be deposited in the office of the Superintendent.” Several of the 
banking associations thus formed, more than three years ago, by the 
stockholders of expiring incorporations, have neglected to comply 
with the intention and requirement of the Legislature, and have not 
deposited the required amount of securities, 

The only power given the Superintendent to enforce compliance is 
to withhold the interest on the securities deposited, and this has been 
done in every instance. The penalty however is of so slight a char- 
acter, simply the loss of the use of the interest for a time, without any 
restriction upon or interference with any other rights or privileges, 
that it is of no avail, and the delinquent associations prefer incurring 
the penalty for non-compliance with the law, to bringing themselves 
within its provisions. The Legislature having limited to three years 
the extension of such exclusive privileges to that class of banking 
associations, it is submitted whether some more stringent provision 
should not be made, so ‘as at least to make it the interest of those 
associations to comply with the law, rather than to disobey and dis- 
regard it, and to make the path of obedience easier and more profita- 
ble than that of resistance. The three years’ limit will expire as to 
ten more associations on the first day of January, 1856, some of 
which have, and others of them have not as yet, deposited the one 
hundred thousand dollars of securities, 


. VIEL. Ixcrzase or Caprrat or Banxixe Assocrations.—The gen- 

eral banking law requires each banking association to make a certifi- 
cate of association, specifying among other things the amount of the 
capital stock of the association, and the number of shares into which 
the same shall be divided. It also provides, that such certificate shall 
be recorded in the Country Clerk’s office, and a certified copy thereof 
filed in the Bank Department. The law authorizes the association by 
its articles of association to provide for an increase of its capital, and 
of the number of associates, from time to time, as may be deemed 
proper. It authorizes an increase of capital when the articles of asso- 
ciation thus provide for it, but it does not specifically require the 
record or filing of any certificate or evidence of such increase. Al- 
though many banking associations have filed in the department formal 
evidence of the increase of their respective capitals, still very many 
others have not done so, and the result is that the Bank Department 
does not now furnish any reliable record evidence of the actual bank- . 
ing capital of the State, nor of the capital of many of the banks in the 

56 
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State, other than that which may be gleaned from their quarterly 


reports. 

Tighty-four of the banking associations in the State report in the 
aggregate $12,705,650 more capital than is specified in their certifi. 
cates of association. From this fact arises the great discrepancy 
which will appear in the statement of capital in different portions of 
this report and the accompanying tables. There is a manifest pro. 
priety in requiring evidence to be filed in the Bank Department of 
any change in the articles of association, as it respects any of those 
items which are required to be specified in the certificate of associa 
tion. The certificate of association is recorded and filed to furnish 
evidence to the world of the facts contained in it. Of what value is 
it as evidence if the material facts it certifies may be changed the next 
day by the associates, without notice or change of the certificate? 
There is a manifest propriety, therefore, which needs no argument to 
elucidate, to require that whenever the capital of an association is 
increased, or any other change is made in the articles of association 
in any of the points covered by, and required to be specified in the 
certificate of association, there should be formal evidence of that fact 
on file in the department, and on record when the original certificate 
of association is recorded. 

If the original record and filing is of any consequence, the other is 
not the less important, inasmuch as the authority to increase the cap- 
ital depends upon provision therefor being made in the original arti- 
cles of association ; the original certificate of association required to 
be recorded and filed, should specify the extent to which the capital 
of the association is authorized to be increased by its articles of asso- 
ciation. 

IX. Caprrat Srocr ro BE Par 1x.—By the act of 1838 it is pro- 
vided that the aggregate amount of capital stock of any banking asso- 
ciation shall not be less than $100,000. This cannot be presumed to 
have reference to fictitious or imaginary capital, subscribed merely, 
but not paid in. It must clearly intend to include only that actually 
paid in and in a situation to be used in the business of the institution. , 

The act, however, itself makes no specific provisions requiring such 
stock, or any portion thereof, to be actually paid in before commenc- 
ing the business of banking. The Legislature may, perhaps, and 
probably did intend to leave that to be governed by the general sta- 
tute, then and still in existence, in relation to moneyed corporations 
(1 R. S. 595, sec, 29 and 30), which requires every moneyed corpo- 
ration, before commencing the business for which it shall be incorpo- 
rated, to file an affidavit with the county clerk stating that the whole 
of the capital stock, or such portion thereof as by its charter shall be 
paid or secured, before the commencing of its operations, has been 
actually paid or secured according to the provisions of its charter. 
This provision has generally been regarded as not applicable to bank- 
ing associations organized under the laws of 1838; and therefore but 
few, if any, have felt called upon to file the affidavit under it. 

The Superintendent has no power to inquire into the fact whether the 
capital required has been in fact paid or secured to be paid or not, 
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nor whether the affidavit under the aforesaid law has been filed or not, 
but is obliged, upon a copy of the certificate of association being 
properly filed, specifying a capital of $100,000, or upwards, and secu- 
rities to the amount of $100,000 being deposited with him, to con- 
sider the association as properly organized, and to deliver circulating 
notes to an amount equal to the securities in deposit. Such associa- 
tions are thus enabled to proceed in the issue of notes and the prose- 
cution of the banking business, notwithstanding a very small portion 
in fact of their capital may have been paid in, and nearly ail their 
securities may have been bought upon credit, or upon pledge of their 
circulating notes. 

This is plainly an evil which should be remedied. Under this state 
of things, and from the want of a specific and undoubted requirement 
that evidence be furnished to the Superintendent before the issue of 
any notes, that the capital stock has been paid in, the quarterly re- 
ports show the fact that twenty-six banking associations report in the 
aggregate $1,350,629 less capital than that specified in their certificates 
of association recorded and filed. And it further appears that five of 
them, with an aggregate capital specified in their certificates of asso- 
ciation of $550,000, report an actual capital of of only $317,544. The 
actual capital of each one of them being reported at less than $100,000, 
the required amount, the lowest in the list reporting an actual capital 
of only $47,000, and the highest reporting one of only $90,060. 
With these facts before him the Superintendent is clear in the opinion 
that the law should be so amended as to require the certificate of 
association in every case to specify the amount of actual capital re- 
quired to be paid in before commencing the business of banking, and 
that such amount should not, in any case, be less than $100,000, and 
that the Superintendent be prohibited from issuing any circulating 
notes to such association, until furnished with proper evidence by 
affidavit of the president and cashier of such association, that the capi- 
tal a required to be paid in by such certificates has in fact been 
paid. 

X. As to Banxs reinquisuine Busivess, anp Bonn on Surren- 
per oF Securities.—Provision is made by chapter 319 of the Laws 
of 1841 for the relinquishment of the banking business by individual 
bankers and banking associations, and after a certain time for the 
withdrawal of the securities deposited with the Superintendent. Such 
law was amended by chapter 68 of the Laws of 1851, and a further 
provision made requiring a bond to be given for the redemption of 
the outstanding circulating notes upon the surrender of all the securi- 
ties and cash deposits. e law requires that before the securities 
shall be surrendered after the publication of the two years’ notice to 
present notes for redemption, a bond shall be given satisfactory 
to the Superintendent, with three or more sureties, conditioned for 
the prompt redemption whenever presented within six years from its 
date of all outstanding notes of such association or individual banker. 
The law does not specify to whom the bond shall be executed, nor by 
whom, in case of a breach, the same shall be prosecuted. Those 
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which have been taken hitherto have all been executed to the Super. 
intendent, which has been deemed to be proper in the absence of any 
legislative direction. Such execution of the bond probably renders it 
necessary that the Superintendent should be the party to sue, although 
he has no interest in the recovery and does not hold or own any notes 
which have been refused payment. 

It appears to the Superintendent that the law would be much im. 
proved and the billholders better protected by declaring that such 
bond shall be executed to the Superintendent, and held by him for 
the benefit of the billholders, and authorizing any person holding and 
owning any unredeemed circulating note or notes of such association 
or banker, the payment of which shall have been refused or neglected 
on presentation, at the place of business or residence of the principals 
in such bond or one of them, during the usual business hours, if he 
resides or has a place of business in this State, or if he has not, at the 
residence or place of business of one of the sureties of such bond, to 
prosecute such bond for his own benefit and in his own name, in the 
supreme or in any county court of this State, and recgver judgment 
for the amount of such bill or bills with interest from the time of 
such presentation, neglect, or refusal, with costs, and that the recovery 
of one suit upon such bond shall not be a bar to a prosecution and 
recovery for any other breach of the condition thereof; at the same 
time prohibiting the commencement and prosecution of more than 
one suit to recover the amount of all the notes held and owned by 
the plaintiff at the commencement of the prosecution. The Superin- 
tendent respectfully suggests that some such additional provision as 
the one suggested, is necessary to carry out the intention of the 
Legislature, and furnish an adequate remedy to the billholders. 

It is believed that the amount of circulating notes remaining unre- 
deemed and in circulation after the expiration of the time limited for , 
their presentation is, in many instances, larger than it otherwise would i 
be by reason of the banker, through himself or his agents, using the 
bills for circulation after having given the notice of his intention to 
discontinue business, instead of returning them to this department for 
destruction. The banker and the officers of the banking association, 
their agents and assigns, should, after the notice. to discontinue the 
banking business has been given, be required to carry out the same 
in good faith, and for that purpose should be prohibited, by means of 
a sufficient penalty, from circulating or having any agency in circulat- 
ing, either directly or indirectly, or continuing in circulation the cir- 
culating notes of the banker or association intending to close the 
banking business. They should not be permitted to withdraw from 
a legitimate banking business and its obligations, and retain the con- 
tinued use and benefit of the circulation. 

Unless it is occasioned by the continued use of the circulation and 
its reissue by the bankers and redeeming agents, there can be no 
plausible reason furnished why, in some cases, $6000 and upwards 
of the circulating notes of an ephemeral institution, having discon- 
tinued business, are still outstanding unredeemed, after the expiration 
of the two years’ notice for redemption, while in other cases of banks 
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closing business the outstanding circulation scarcely exceeds so many 
hundred dollars. ; 


XI. Disposat or tHe Bustyess or Banxine on Deata or Bayr- 
pr.—Individual bankers are prohibited by chapter 242 of the Laws 
of 1854, from selling or transferring the business of banking to any 
person or persons, and by such statute it is expressly declared that 
until such business shall be closed by the return of the circulating 
notes issued and the delivery of the securities deposited, the same 
shall be conducted only in the name of the individual banker by whom 
the securities were deposited. This provision of law is a wise one, 
and was enacted to prevent abuses and frauds which were continually 
practised through fictitious and dishonest transfers, to the great injury 
of the community. It goes farther, however, than was necessary to 
correct the evil intended to be remedied. Under this law, when the 
banker dies, his banking business falls with him and cannot be con- 
tinued by any devisee or heir, but must be closed by his representa- 
tives or surviving partner. There can be no good reason why, after 
a banker has established a bank and a banking business in any partic- 
ular locality, there should not be some provision of law by virtue of 
which it may be bequeathed by him to some relative or friend for the 
continuance of the business. The sudden stoppage and closing up of 
a well-established bank, by the death of the banker, must necessarily 
in most instances be attended with great injury and inconvenience to 
the business and commercial transactions of the community within 
which it is located, in addition to the loss and injury inflicted thereby 
upon the family of the deceased. All this can be entirely obviated 
by making some provision authorizing its continuance in case of the 
death of the banker, by his devisee or heir at law. The power of 
bequest, in such case, is not one which will or can be abused to any 
extent ; nor does it appear that there can be any reasonable objection 
to its allowance. It is therefore recommended that the law be so 
modified, as to permit an individual banker to bequeath by will his 
banking business, and his rights and privileges as a banker, to such 
relative or friend as he may deem proper, with full power to continue 
and prosecute the same after his death, retaining and continuing how- 
ever in behalf of the creditors of such banker the liability of the estate 
of the deceased, for the extinguishment and satisfaction of the debts 
and obligations of the deceased, incurred in the prosecution of his 
banking business, upon the neglect or failure of the legatee to provide 
for the same. 


XII. Burxine or Norges returnep To THE Bank DepartMEnt.— 
The number of mutilated notes returned to the bank department for 
burning during the last fiscal year was as follows: 

Unregistered notes, - - - - ----+-+-+e- $7,388 

915,506 Bills of incorporated banks, amounting to - 5,008,106 
1,932,178 Bills of banking associations and individual 

bankers, amounting to - - - - - - - - - - 6,840,761 


Amounting in the whole to - - - - - - - - $11,351,255 
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This is an important part of the duties to be discharged in the 
department, and should be carefully watched, guarded, and so arranged 
as to prevent, as effectually as practicable, any danger of fraud, collu. 
sion or the possibility of its existence. The Superintendent as a pub- 
lic officer is entitled to such provisions of law as will fully protect 
him against any unjust suspicion or danger of fraud. To accomplish 
that end, although not expressly required by law, he has heretofore, 
and does now assume upon himself, the right to require each bank to 
have an agent of its own selection present to witness the counting and 
destruction of the bills at the department, and sign a certificate there. 
of in a book provided for the purpose. Those certificates are the 
evidence in the hands of the Superintendent that his duty has been 
properly discharged. The attendance of such agent is also necessary 
by reason of the errors which are frequently detected in the count and 
marking by the officers of the bank of the amount contained in the 
packages sent to be destroyed. When such discrepancy in the count 
exists the matter cannot ordinarily be made satisfactory in the absence 
of the bank agent and after the packages have been broken open and 
counting progressed without his attendance, and unjust suspicion upon 
the clerks of the Department might be the consequence. The atten- 
tion of the Legislature is now called to the subject inasmuch as 
some bankers have, at times, shown a disposition to question the right 
of the Superintendent to make such requirement, and the trustees of 
the Bank of Monroe, an expired safety fund bank, have returned four 
several packages marked as containing, in the aggregate, $115,144 of 
the circulating notes of said bank to be burned without complying 
with the repeated request of the Superintendent, and wholly neglect- 
ing to appoint an agent or authorize any person to appear in their 
behalf to witness the counting and burning. Those packages are still 
lying unopened in the vault awaiting the attendance of a trustee or 
agent. 

"The Superintendent asks that such salutary requirement may 
receive the sanction and authority of law, and that in case any bills 
are received by the Superintendent for destruction, and the individual 
banker or the trustees or officers of any bank to whom the same may 
belong shall neglect or refuse to procure the attendance of some per 
son in their behalf, to witness and certify such counting and burning 
within ten days after the receipt of the bills at the bank department, 
that the Superintendent be empowered to select or appoint some 
indifferent party at the expense of the bank, banker or trustees, as the 
case may be, who shall, for them in their behalf, and as their duly 
authorized agent, witness and certify such counting and destruction. 

XIll. Destruction or Piarzs or Banxs Ciosixe Busmvess 08 
Broxen.—On the fourth day of March, 1852, a concurrent resolution 
was adopted by the Legislature, authorizing and directing the destruc 
tion by the Superintendent, of the bank note plates of broken banks 
and banks closing bnsiness. This isa power which should be vested 
in the Superintendent, and is an important one to be exercised. But 
it is respectfully submitted that it is not a power which can be con- 
stitutionally conferred by joint resolution. The constitution of this 
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State, by section 14 of article 3, declares expressly that “no law shall 
be enacted except by bill.” This provision clearly deprives the 
Legislature of the right to confer any such authority or direction as 
contained in the resolution of March, 1852, in any other way than by 
bill. It is suggested, therefore, that the power sought to be conferred 
by that joint resolution be constitutionally provided for by a formal 
act of the Legislature. There are now in the department the plates 
of several banks which are in process of closing their business, and 
the destruction of their plates is awaiting the action of the Legislature 
and the proper authority to destroy the same. 

The present Superintendent does not feel authorized to act in the 
matter without the direct authority of law. 


XIV. Frat Disreivrtion or Fuxps or Insotvent Banxs.—Chap- 
ter 331 of the Laws of 1850 provides for the final distribution of the 
funds of insolvent banks, and requires six years and six mouths to 
elapse before a final distribution can be made of the funds arising from 
the sale of the securities deposited with the Superintendent for the 
redemption of the circulation. This appears to be a much longer 
time than necessary to close the affairs of the bank, and withhold from 
the billholders their final dividend. The circulation can as well be 
brought in within three as six years, and it is therefore respectfully 
recommended that the Superintendent be authorized, at the expiration 
of three instead of six years after the first sale of securities, to publish 
the six months’ notice of final distribution, and after such time make 
a final dividend. 


XV. Ixcorporatep Banxs.—The annexed table specifies the banks 
of this State incorporated by special act, whose charters haye not ex- 
pired, the capital of each, the amount of circulation authorized by law, 
and the circulating notes each bank had on hand and in circulation on 
the 30th day of September, 1855, and the time when their charters 
will respectively expire. 


Names of Incorporated Banks, with a statement of their capital, amount authorized 
‘ to circulate, amount of circulation, and time when charters expire. 
Names and Locality. ee, eee a 
Albany City Bank, Albany,..... $500,000 $350,000 $350,000 Jan’ry 1, 1864. 
“ 


Atlantic Bank, Brooklyn, 500,000 350,000 350,000 
Bank of Chenango, Norwich,.... 120,000 160,000 160,000 
Bank of Orange co., Goshen,.... 105,660 170,000 170,000 
Bank of Orleans, Albion,....... 200,000 200,000 200,000 
Bank of Owego, Owego, 200,000 200,000 200,000 
Bank of Po’keepsie, Po’keepsie,.. 100,000 150,000 150,000 
Bank of Rome, Rome,.......-- 100,000 150,000 150,000 
Bank of Salina, Salina,......... 150,000 175,000 124,386 , ‘ 
Bik of State of New-York, N. Y. 2,000,000 1,200,000 759,812 1, 1866. 
Bank of Whitehall, Whitehall... 100,000 150,000 149,878 June 14, 1859. 
Brooklyn Bank, Brooklyn,...... 150,000 175,000 175,000 Jan’ry 1, 1860. 
Cayuga County Bank, Auburn,.. 250,000 247,400 246,237 “ 1, 1863. 
Chautauque Co, B’k, Jamestown, 100,000 150,000 150,000 “ 1, 1860. 
Chemung Canal Bank, Elmira,... 200,000 200,000 200,000 “ 1, 1863. 
Essex County Bank, Keeseville,. 100,000 150,000 150,000 “ 1, 1862. 
Farm’rs’ and Manf, B’k, Po'k’psie, 300,000 250,000 250,000 “ 1, 1864. 


1, 1866. 
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' 4. i ion 
Names and Locality. Capital. an Bs ad pte pay wr we dans 
Herkimer Co. Bank, Little Falls,, 200,000 290,000 199,986 Jan’ry 1, 1863. 
Highland Bank, Newburgh,..... 200,000 200,000 200,000 “ 1, 1864 
Kingston Bank, Kingston, 200,000 200,000 199,996 “ 1, 1866. 
Leather Manf. Bank, New-York, 600,000 450,000 380,951 June 1, 1862, 
Madison Co. Bank, Cazenovia,... 100,000 150,000 149,984 Jan’ry 1, 1858, 
Manhattan Company, N. Y.,.... 2,050,000 1,200,000 1,200,000 Unlimited, 
Mech. and Traders’ Bank, N. Y., 200,000 200,000 152,961 Jan’ry 1, 185%, 
Merchants’ Bank, New-York,... 1,490,000 1,000,000 703,710 “ 1, 1857. 
Montgomery Co. B’k, Johnstown, 100,000 150,000 150,000 “ 1, 1857, 
National Bank, New-York,..... 750,000 500,000 352,061 “ 1, 1857, 
New-York Dry Dock Co., N. Y., 200,000 200,000 200,000 Unlimited, 
Ogdensburgh B’k, Ogdensburgh, 100,000 150,000 150,000 Jan’ry 1, 1859, 
Oneida Bank, Utica, 400,000 300,000 300,000 “ 1, 1866. 
Ontario Bank, Canandaigua,.... 200,000 200,000 120,331 1, 1856. 
Ontario Bank, Branch, Utica,... 300,000 250,000 249,850 1, 1856, 
Rochester City B’k, Rochester,.. 400,000 300,000 300,000 1, 1866. 
Sackett’s Harbor B’k, Buffalo,... 200,000 200,000 169,830 1, 1865, 
Saratoga Co. Bank, Waterford,.. 100,000 150,000 150,000 1, 1857. 
Schenectady Bank, Schenectady, 150,000 175,000 175,000 1, 1862. 
Seneca Co. Bank, Waterloo,..... 200,000 203,000 202,971 1, 1863, 
Seventh Ward Bank, New-York, 500,000 350,000 350,000 1, 1863, 
Steuben County Bank, Bath,.... 150,000 175,000 175,000 1, 1862. 
Tanners’ Bank, Catskill,........ 100,000 150,000 150,000 1, 1860. 
Tompkins Co. Bank, Ithaca,.... 250,000 225,000 224,668 1, 1866, 
Troy City Bank, Troy,.......+. 300,000 250,000 250,000 1, 1863. 
Ulster County Bank, Kingston,.. 100,000 150,000 150,000 June 1, 1861. 
Westchester Co. Bank, Peekskill, 200,000 200,000 197,625 Jan’ry 1, 1863. 
Yates County Bank, Penn Yan,. 100,000 150,000 149,998 « 1, 1859. 


Totals,..........+--$15,015,660 $12,455,440 $11,290,235 


From which it appears that the number of specially incorporated 
banks whose charters have not expired is forty-four, with an aggregate 
| re ra rr 


That they are by law entitled to circulate . . . . $12,455,440.00 
They have in circulation andonhand,. . . . . . 11,290,235.00 


Leaving their circulation less than authorized, . . . $1,165,205.00 


XVI. Securrrrzs Depostrep ror Apprrionat CrrouLation.—By the 
rovisions of the act, chapter 97, of the Laws of 1849, the Safety Fund 
ann are authorized, under certain restrictions and upon the deposit 
of the requisite security, to receive from the Superintendent of the 
Banking Department, registered, in the place of unregistered notes 
not returned to the Bank Department, but supposed to be lost or 
destroyed. 

By virtue of such act, the Seneca County Bank has deposited $3090 
New-York State 6 per cent stock, and received circulation thereon ; 
and the bank of Orange County has deposited $20,000 New-York State 
6 per cent stock, and received circulation thereon. 

Under the provisions of the act, chapter 344, of the Laws of 1848, 
the several Safety Fund banks having capitals of over $200,000 were 
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respectively authorized, upon the deposit of proper securities, to issue 
additional circulation beyond the amount authorized by the Laws of 
1837, up to the amount of their respective capitals. By virtue of such 
act, the Cayuga County Bank has deposited New-York State 6 per cent 
stock to the amount of $21,000, and circulation has been issued thereon. 
That the Bank of Geneva, now one of the expired Safety Fund banks, 
before the expiration of its charter, under the provisions of said Law 
of 1848, deposited with the Superintendent in trust the sum of $3000 
in New-York State 6 per cent stock, and received a corresponding 
amount of increased circulation thereon. 


XVII. Expirep Incorroratep Banks AND THEIR CrrcuLation.—The 
accompanying table exhibits the time when the charters of thirty-three 
incorporated banks expired, and the amount of the circulation at the 
time of the expiration of their respective charters, and of the circulat- 
ing notes of each, outstanding and not returned to the Bank Depart- 
ment on the 30th day of September, 1855. From which it appears 
that the aggregate circulation of those banks at the time of the expira- 
tion of their respective charters was . .. . . $9,667,864.00 
On the 30th day of September, 1855, there was out- 

standing of that circulation. . . . . . . 5,431,386.00 


Showing that there had, prior to that date, been re- 
. . « « « $4,236,478.00 


turned to the Department. . . . 


Such outstanding circulation is used by the associations formed by the 
stockholders of Safety Fund banks to succeed the expired Safety Fund 
banks respectively, and the association is thus relieved to that extent 
from procuring other registered circulation by the deposit of securities 
in this Department. There is no direct legal obligation on the part 
of the new banking association to redeem such bills unless it is under 
the contract of sale existing between the new association and the trus- 
tees of the expired corporation, and that obligation must necessarily 
be worked out through the intervention of such trustees. The notes 
being thus continued in circulation by the new banking association for 
its own immediate benefit, after the expiration of the charter of the 
bank by which they were issued, it would be right that such associa- 
tion should be made directly and immediately responsible for their 
redemption, and the personal liability of its stockholders under the 
provisions of the constitution be made to attach therefor. The advan- 
tage gained by the stockholders of the new association is more than a 
compensation for the risk encountered by its guaranty, and they should 
not be allowed.thus to use and issue that for their own immediate 
benefit which they will not thus guarantee. 

The associations using such circulation should be required, in their 
quarterly reports, to state the amounts of such notes in circulation and 
held by them; otherwise their reports do not exhibit the true amount 
of the circulation issued and used by them. 

The statute, chapter 188, of the Laws of 1854, has prescribed a limit 
of three years, within which the outstanding circulation of an expired 
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Safety Fund bank must be returned to the Bank Department to be 
destroyed, one third in each year. 

On the 1st day of May last, the first year provided in the act expired 
as to all the Safety Fund banks, whose charters had terminated before 
the passage of the act. At that time the provisions of the act were 
fully complied with by the trustees of such institutions. As to the 
banks whose charters have expired since the passage of the act, the 
first year will terminate as to five of them on the Ist of January, 1856, 
two in the month of June, 1856, and two on the Ist of July, 1856. 

This law wisely creates a limit to the use of the currency, and 
thereby to a certain extent, at least, impliedly, if not directly, sane. 
tions its use. This fact can not lessen, but rather increases the obli- 
gation of the association using such circulation for its own purposes, 
to secure it as suggested above. 


Il. Banx Founp. 


The Superintendent of the Banking Department is required by law 
to report to the Legislature from time to time the condition of the 
Bank Fund, and in discharge of such duty he makes the following 
statement : 


On the first day of October, in the year 1854, the money in the treasury belonging 
to the Bank Fund amounted to cece $62,290.83 


Receipts during the year. 


Contributions by the banks, $78,511.18 
Interest on mortgages,....... Soreccceccceccs cece 20 105.00 


“ 


81,873.63 
$144,164.51 


Interest on stock, 
Redemption of stock, 
- __. Re error ye Her rer rer We sieisere 
Contingent expenses, onneiat 
061. 


Balance of money in treasury Sept. 30, 1855,...... oewewsesie ese $116,102.84 


There is due to the fund unpaid contributions from the following banks, 
whose charters respectively expired at the dates specified below, 
besides interest : 


Bank of Utica and branch, Utica, Dec. 31, 1849, 
Bank of Monroe, Rochester, Dec. 31, 1849, 
New-York State Bank, Albany, Dec. 31, 1850, 
City Bank of New-York, New-York, July 1, 1852, 
Greenwich Bank, New-York, June 4, 1855, 
sae F 9 County Bank, July 1, 1855, 

of Lansingb ss 

— 9,125.77 

Due on bonds and mortgages, 


Perry 965904 0000066406 6600660000 60666 oocees $139,091.93 
=s—>-=— 
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Since the commencement of the fiscal year, the Trustees of the 
Greenwich and Livingston County Banks have paid the amount thus 
stated to be due from those institutions. 

There is also belonging to the fund the balance of the assets of the 
City Bank of Buffalo remaining unsold and supposed to be unavailable, 
and which assets were assigned to the Bank Fund by the receiver 
of the City Bank in the years 1846 and 1847, in pursuance of two 
several orders made by the Chancellor of this State, one dated Feb- 
ruary 11, 1846, and the other dated May 7, 1847. Such assets con- 
sisted of judgments, mortgages and other claims to a large amount 
against various parties, which, at the sale of the assets of the City Bank, 
were bid in by the receiver. Under the orders of the Chancellor 
aforesaid they were transferred to the Comptroller and credited to 
the Bank Fund at the amounts at which they are respectively bid in 
by the receiver. A sufficient amount of the assets have been collected 
to reduce the amount of the cost thereof to the Bank Fund to the sum 
of $25,623.32, although the nominal amount of such assets is much 
larger. 

The remaining unsold and unsettled assets consist of judgments 
recovered against various parties, and twenty years has nearly elapsed 
since the recovery of some of them. It is supposed that if they were 
in the hands of an individual something might be realized out of them, 
but in the hands of a public officer, whose time is fully engrossed with 
his other and more special duties, they are wholly uncollectable. It 
is, therefore, suggested that the Legislature confer upon the Superin- 
tendent power to compromise all or any of said debts, and to sell snd 
dispose of the whole or any portion of them at public or private sale, 
as he may deem most for the interest of the fund. 

In relation to the amount stated as due from banks for unpaid con- 
tributions, a suit is now pending, and has been for several years, to 
enforce the recovery of the amount due from the trustees of the Bank 
of Utica. It is hoped that it will speedily be brought to a favorable 
termination. As the Superintendent does not entertain any doubt as 
to the liability of the banks to make the contributions as charged, he 
will feel it to be his duty to institute suits also against the other default- 
ing institutions, unless the amount due is speedily arranged. As to 
the last named banks, whose charters expired in June and July last, 
the contribution unpaid being for the fractional part of the year, those 
banks may not technically be bound to pay until the 31st December, 
1855, and, therefore, cannot be considered in default unless it remains 
unpaid after that date. That portion of the fund consisting of such 
unpaid contributions is considered good and collectable, but not imme- 
diately available. ‘ 

In relation to the bonds and mortgages thus forming a part of the 
fund, it is doubtful whether they can be made available for the full 
amount due. The’ present Superintendent has instituted proceedings 
for the foreclosure and collection of such of them as are considered the 
most doubtful, with a reasonable prospect that a considerable portion 
of the amount due thereon will be realized. 
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Bank Fonp Srocx.—The Bank Fund, some time after its creation, 
proved wholly insufficient to meet the demands upon it for the payment 
of the debts of insolvent corporations entitled to be discharged there- 
out. To meet the deficiency, loans were made anticipating and pledg. 
ing for their satisfaction the future contributions to the fund. Some 
of the stock created in making such loans has been paid off and can- 
celled; the balance outstanding, and the time when the same is redeema- 
ble, is as follows : 


Redeemable, Redeemable,” 
ETE $83,550.00 Feb. 1, 1861,............ $100,047.35 
Oi PA Cbeeesedeviens 144,000.00 © Ee as'enesaes 41,541.13 
eA <éapecasceens 55,822.82 —_—_— 
sith nenanmawns $424,961.30 


For the payment of this debt, together with the interest accruing 
thereon, the means on hand above specified, and the contributions 
required to be paid annually to the fund by the Safety Fund banks, 
are pledged. 

The amount of the several annual contributions, payable until 
the expiration of all the charters under the Safety Fund act, are as 
follows : 


BOGG, DOG. BB. cc cccccccces $63,828.30 1861, Dec. 31,........... $42,778.30 
1856, Me db awaeew ania 60,728.30 1862, sf eeccceccoce 36,000.00 
1857, O Biedeuedeones 47,528.30 1863, tf  peccccceees 26,750.00 
1858, ae ee 46,528.30 1864, © sebasses oes 20,750.00 
1859, W) eakanemenedee 45,028.30 1865, © caecguscees 19,750.00 
1860, w  eeanenenceees 43,278.30 /; 








$452,948.10 


=o 


The accompanying statement, marked schedule No. 8, has been 
prepared to exhibit the ability of the Bank Fund with future contribu- 
tions to meet the existing liabilities charged upon it. 

In this statement the available means on hand on the first day of 
October last, is taken at the aggregate amount of the money in the 
treasury and the bonds and mortgages. It is believed that that is a 
perfectly safe basis for calculation, and that it will fall short of the 
amount which will be in fact realized. From such statement it appears 
that the Bank Fund will be sufficient to meet all the charges upon it 
until the Ist day of February, 1861, when there will be a deficiency 
of about $18,000. And that in 1863 there will be a sufficient amount 
in hand, after meeting the deficiency of 1861, to extinguish the balance 
of the existing debt and have a surplus in the treasury of $13,869, to 
be increased by the contributions for the years 1863, 1864, and 1865, 
then still to become due. 

Upon referring to the statement above mentioned, it will be perceived 
that after the payment of the Bank Fund stock due on the Ist day of 
February next, and after the receipt of the contributions from the 
banks due the 31st day of December, 1855, there will be a balance on 
hand of $97,287, without any stock maturing until the Ist day of Feb- 
ruary, 1858, On the Ist day of February, 1857, the balance on 
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hand, after the payment of the interest then due, will be increased to 
$140,936. 

Under such circumstances the Superintendent should be authorized 
to invest any moneys in the treasury belonging to the Bank Fund 
after the Ist day of February, 1856, in the purchase of Bank Fund 
stock coming due not later than the year 1858, on such terms and at 
such times as he may deem for the interest of said fund and the funds 
in the treasury will warrant, provided that such stock shall not be 
purchased at a price exceeding the par value thereof. It is recom- 
mended that the necessary appropriation should be made therefor. A 
compliance with this suggestion is mainly important by reason of the 
large saving of interest which will thereby accrue to the fund. 

At the same time that the present Superintendent makes the above 
recommendation to anticipate the payment of the stock due in 1858, 
he can not concur with his predecessor in the recommendations con 
tained in the annual reports for the years 1853 and 1854, to extend 
such authority to redeem the stock due in the year 1859. All the 
contributions to become due and payable on the 31st day of Decem- 
ber, 1856, and a large portion of those to become due and payable on 
the $lst day of December, 1857, will be absorbed by the stock matur- 
ing in February, 1858, and therefore an investment earlier than Feb- 
ruary, 1858, in the stock of 1859, will create a deficiency in the fund 
to meet the stock maturing in 1858. 

The Bank Fund therefore could not with propriety, nor in justice to 
those holding the stock due in 1858, be used in payment of the stock 
due in 1859, until after the full redemption of the stock due in 1858. 
Two years will therefore expire before any portion of the stock due in 
1859 can with justice be paid, and inasmuch as under the constitution 
an appropriation act becomes obsolete within two years after its 
passage, it can be of no avail now to pass such law for the redemption 
of the stock due in 1859. 


Ill. Trust Companies. 


« ader the acts of incorporation of the Buffalo Trust Company of the 
city of Buffalo, and the United States Trust Company of the city of 
New-York, they were respectively required to deposit securities to 
the amount of $100,000 with the Superintendent of the Banking De- 
partment before commencing business. 

Under such law securities have been deposited by such companies 
with the Superintendent, and are now held in trust for them, as 
follows : 

Buffalo Trust Company, Buffalo: 

Bonds and mortgages, $97,000 
Buffalo city stock, 7 per Comt,. ..cccccccccscccoccccccsec -- 3,000 
$100,000 

United States Trust Company, New-York: 

Auburn city stock, 7 per cent, ; 100,000 


$200,000 





Banking in the State of New-York. [May, 


IV. Crergs anp Expensszs. 


The whole amount of expenses of the department during the fiscal 
year ending with the 30th day of September last, together with the 
amount for which the treasury was on that day in advance, appears by 
the following statement, to wit: 


Ezpenses. 

The State treasury was in advance at the commencement of the fiscal year, October 
Di Mi Rinien sabicnthnaiceseee sestininae acedaiadibeseanibbianioled eevee $14,155.34 
The Superintendent has drawn from the treasury from that date to 

October 1, 1855: 

Chargeable to free banks. 


$9,689.78 
548.15 


16,232.88 


4,337.81 


$34,726.09 
He has paid to the treasury during the same time, namely, from 
Sept. 30, 1854, to Oct. 1, 1855: 
From free banks,........ ooccce tbesee ceo Re ccccecee - $16,543.09 


incorporated banks,......0.ccccccccscceseecs oe. 4,057.30 
——— 20,600.39 


Leaving the treasury in advance,.........++. bbceaneewanotun - $14,125.70 


Drafts for which will be made on the several banks, associations, and 
bankers, immediately after the Ist day of January, 1856. 

On comparing the preceding statement with the Treasurer’s account, 
a discrepancy of $400 will appear between the two. 

That arises from the fact of the Superintendent not having given 
credit to the treasury for the sum of $400, which the Comptroller, by 
the supply bill passed at the last session of the Legislature, was 
directed to pay to one of the clerks employed in this department for 
extra services alleged to have been rendered by him in the years 
1852, 1853, and 1854, The same was not paid upon the certificate or 
order of the Super’ 1tendent, nor does the act contain any authority or 
direction to the Superintendent to apportion the same among the banks. 
Under the law as it exists the Superintendent has no power to appor- 
tion the amount of such extra allowance paid, among the several banks. 
This was an extra allowance granted to one of the registers for incor- 
porated banks, and such services are directed by the general law to be 
charged to the banks respectively, for which the services were specially 
rendered. Many of the banks for which notes were registered during 
those years have gone out of existence by the expiration of their char- 
ters, and it is impossible now to tell what the extra services were, or 
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for what banks they were rendered, and consequently the Superinten- 
dent has no means of knowing how to make the apportionment in the 
manner required by law. He, therefore, has no other alternative than 
to consider it a gratuity paid by the Legislature without any intention 
to require the same to be refunded by the banks. 


Conc.usion.—The Superintendent has now, he believes, furnished, 
in the preceding report, all the information to the Legislature which 
he is required+to do at the commencement of their-annual session. 
He has also called their attention to such amendments of the laws as 
will, in his opinion, tend to improve the operation and success of the 
banking system. 

Having done this, he conceives that his duty, in respect thereto, has 
been fully discharged, and it now remains for the Legislature to judge 
of the propriety of the suggestions, and to take such action thereon as 
in their wisdom they shall deem proper. He can not close this report, 
however, without commending, in the highest terms, the general sound- 
ness of the banking institutions of the State, and the superior and 
safe circulating medium furnished by them to the public. It is to be 
hoped that they will not be disturbed or deranged by any hasty or 
inconsiderate legislation or change in the fundamental principles of the 
system, at the same time that nothing will be omitted to be done on 
the part of the Legislature which may be necessary to perfect, im- 
prove, and enforce the requirements of the banking laws and system 
as they now exist. 

All which is respectfully submitted. 

M. Scuoormaker, Superintendent. 


Broxen Banks. 


Broken banks whose securities have been disposed of for redemption of the circulation, 
and rates of redemption. 


Names and Location. Rate, When time for redemp- 


tion will expire. 
Bank of Carthage, Carthage, March 28, 1861. 
Eighth Avenue Bank, New-York, May 21, 1861. 
Empire City Bank, New-York, June 23, 1861. 
Exchange Bank of Buffalo, Buffalo, May 11, 1861. 
Farmers’ Bank of Onondaga, Onondaga, 2 » Nov. 12, 1859. 
James Bank, Jamesville, June 17, 1858. 
Knickerbocker Bank, New-York, June 26, 1861, 
Merchants’ and Mechanics’ Bank, Oswego, N. oe » Sept. 28, 1860. 
New-Rochelle, Bank of, New-Rochelle,.........+«- oso June 17, 1858. 
do. do. do. June 17, 1858. 
Walter. Joy’s Bank, Buffalo,..... a6 eiaiwinse osicesiens os June 10, 1856. 
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1856. } The Bank of England, by T. B. Macaulay. 


THE ORIGIN OF THE BANK OF ENGLAND. 
By T. Bapineton Macavnay. 


Extracted from Mr. Macaulay's fourth volume of the History of England. 


I. Financial difficulties of the year 1693. II. The Lottery Loan. 
III. Private Bankers of the Seventeenth Century. IV. Opposition 
to the private banking System. V. First suggestions for a National 
Bank. VI. The Land Bank. VII. Insecurity of land as a basis 
of currency. VIII. William Paterson, the originator of the Bank 
of England. IX. His plan fora Bank. X. Consummation of the 
Act—its complete success. 


I. Meanwhile the Commons were busied with financial questions of 
grave importance. The estimates for the year 1694 were enormous. 
The King proposed to add to the regular army, already the greatest 
regular army that England had ever supported, four regiments of 
dragoons, eight of horse, and twenty-five of infantry. The whole num- 
ber of men, officers included, would thus be increased to about ninety- 
four thousand. Cromwell, while holding down three reluctant king- 
doms, and making vigorous war on Spain in Europe and America, 
had never had two thirds of the military force which William now 
thought necessary. The great body of the Tories, headed by three 
Whig chiefs, Harley, Foley and Howe, opposed any augmentation. 
The great body of the Whigs, headed by Montague and Wharton, 
would have granted all that was asked. After many long discussions, 
and probably many close divisions, in the Committee of Supply, the 
King obtained the greater part of what he demanded. The House al- 
lowed him four new regiments of dragoons, six of horse, and fifteen 
of infantry. The whole number of troops voted for the year amounted 
to eighty-three-thousand, the charge to more than two millions and 
a half, including about two hundred thousand pounds for the ord- 
nance, 

The naval estimates passed much more rapidly; for Whigs and 
Tories agreed in thinking that the maritime ascendency of England 
ought to be maintained at any cost. Five hundred thousand pounds 
were voted for paying the arrears due to seamen, and two millions 
for the expenses of the year 1694. 

The Commons then proceeded to consider the Ways and Means, 
The land tax was renewed at four shillings in the pound; and by this 
simple but powerful machinery about two millions were raised with 
certainty and despatch. A poll tax was imposed. Stamp duties 
had long been among the fiscal resources of Holland and France, and 
had existed here during part of the reign of Charles the Second, but 
had been suffered to expire. They were now revived; and they have 
ever since formed an important part of the revenue of the State. 
The hackney coaches of the capital were taxed, and were placed under 
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the government of commissioners, in spite of the resistance of the 
wives of the coachmen, who assembled round Westminster Hall and 
mobbed the members. But, notwithstanding all these expedients, 
there was still a large deficiency ; and it was again necessary to bor. 
row. A new duty on salt and some other imposts of less importance 
were set apart to form a fund for a loan. On the security of this fund 
a million was to be raised by a lottery, but a lottery which had scarce. 
ly any thing but the name in common with the lotteries of a later 
period. The sum to be contributed was divided into a hundred thou. 
sand shares of ten pounds each. ;The interest on each share was to be 
twenty shillings annually, or, in other words, ten per cent., during six. 
teen years. But ten per cent. for sixteen years was not a bait which 
was likely to attract lenders. An additional lure was therefore held 
out to capitalists. On one fortieth of the shares much higher interest 
was to be paid than on the other thirty-nine fortieths. Which of the 
shares should be prizes was to be determined by lot. The arrange. 
ments for the drawing of the tickets were made by an adventurer of 
the name of Neale, who, after squandering away two fortunes, had 
been glad to become groom porter at the palace. His duties were to 
call the odds when the Court played at hazard, to provide cards and 
dice, and to decide any dispute which might arise on the bowling green 
or at the gaming table. He was eminently skilled in the business of 
this not very exalted post, and had made such sums by raffles that he 
was able to engage in very costly speculations, and was then cover- 
ing the ground round the Seven Dials with buildings. He was proba- 
bly the best adviser that could have been consulted about the details 
of a lottery. Yet there were not wanting persons who thought it 
_— decent in the Treasury to call in the aid of a gambler by pro- 
ession. 

II. By the lottery loan, as it was called, one million was obtained. 
But another million was wanted to bring the estimated revenue for 
the year 1694 up to a level with the estimated expenditure. The in- 
genious and enterprising Montague had a plan ready, a plan to which, 
except under the pressure of extreme pecuniary difficulties, he might 
not easily have induced the Commons to assent, but which, to his large 
and vigorous mind, appeared to have advantages, both commercial 
and political, more important than the immediate relief to the finan- 
ces. He succedeed, not only in supplying the wants of the State for 
twelve months, but in creating a great institution, which, after the 
lapse of more than a century and a half, continues to flourish, and 
which he lived to see the stronghold, through all vicissitudes, of the 
Whig party, and the bulwark, in dangerous times, of the Protestant 
succession. 

III. In the reign of William old men were still living who could re- 
member that there was not a single banking house in the city of Lon- 
don. So late as the time of the Restoration every trader had his own 
strong box in his own house, and, when an acceptance was presented 
to him, told down the crowns and Caroluses on his own counter. 
But the increase of wealth had produced its natural effect, the subdi- 
vision of labor. Before the end of the reign of Charles the Second, a 
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new mode of paying and receiving money had come into fashion 
among the merchants of the capital. A class of agents arose, whose 
office was to keep the cash of the commercial houses. This new branch 
of business naturally fell into the hands of the goldsmiths, who were 
accustomed to traffic largely in the precious metals, and who had 
vaults in which great masses of bullion could lie secure from fire and 
from robbers. It was at the shops of the goldsmiths of Lombard 
Street that all the payments in coin were made. Other traders gave 
and received nothing but paper. 

IV. This great change did not take place without much opposition 
and clamor. Old-fashioned merchants complained bitterly that a 
class of men who, thirty years before, had confined themselves to their 
proper functions, and had made a fair profit by embossing silver 
bowls and chargers, by setting jewels for fine ladies, and by selling 
pistoles and dollars to gentlemen setting out for the Continent, had 
become the treasurers, and were fast becoming the masters, of the 
whole City. These usurers, it was said, played at hazard with what 
had been earned by the industry and hoarded by the thrift of other 
men. If the dice turned up well, the knave who kept the cash became 
an alderman: if they turned up ill, the dupe who furnished the cash 
became a bankrupt. On the other side the conveniences of the modern 
practice were set forth in animated nme The new system, it 
was said, saved both labor and money. ‘Two clerks, seated in one 
counting house, did what, under the old system, must have been done 
by twenty clerks in twenty different establishments. A goldsmith’s 
note might be transferred ten times in a morning; and thus a hundred 
guineas, locked in his safe close to the Exchange, did what would for- 
merly have required a thousand guineas, dispersed through many tills, 
some on Ludgate Hill, some in Austin Friars, and some in Tower 
Street.* 

Gradually even those who had been loudest in murmuring against 
the innovation gave way and conformed to the prevailing usage. The 
last person who held out, strange to say, was Sir Dudley North. 
When, in 1680, after residing many years abroad, he returned to 
London, nothing astonished or displeased him more than the practice 
of making payments by drawing bills on bankers. He found that he 
could not go on Change without being followed round the piazza by 
goldsmiths, who, with low bows, begged to have the honor of serving 
him. He lost his temper when his friends asked where he kept his 
cash, ‘“ Where should I keep it,” he asked, “ but in my own house?” 
With difficulty he was induced to put his money into the hands of one 
of the Lombard Street men, as they were called. Unhappily, the 
Lombard Street man broke, and some of his customers suffered se- 
verely, Dudley North only lost fifty pounds; but this loss confirmed 
him in his dislike of the whole mystery of banking. It was in vain, 
however, that he exhorted his fellow citizens to return to the good old 


* See, for example, the Mystery of the New-fashioned Goldsmiths or Brokers, 
1676; Is not the hand of Job in all this? 1676; and an answer published in the 
same year. See also England’s Glory in the great Improvement by Banking and 
Trade, 1694, 
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practice, and not to expose themselves to utter ruin in order to spare 
themselves a little trouble. He stood alone against the whole com- 
munity. The advantages of the modern system were felt every hour 
of every day in every part of London; and people were no more dis. 
posed to relinquish those advantages for fear of calamities which oc- 
curred at long intervals than to refrain from building houses for fear 
of fires, or from building ships for fear of hurricanes. It is a curious 
circumstance that a man who, as a theorist, was distinguished from 
all the merchants of his time by the largeness of his views and by 
his superiority to vulgar prejudices, should, in practice, have been 
distinguished from all the merchants of his time by the obstinancy 
with which he_adhered to an ancient mode of doing business, long af- 
ter the dullest and most ignorant plodders had abandoned that mode 
for one better suited to a great commercial society. 

V. No sooner had banking become a separate and important trade, 
than men began to discuss with earnestness the question whether it 
would be expedient to erect a national bank. The general opinion 
seems to have been decidedly in favor of a national bank; nor can we 
wonder at this: for few were then aware that trade is in general car- 
ried on to much more advantage by individuals than by great socie- 
ties; and_banking really is one of those few trades which can be carried 
on to as much advantage by a great society as by an individual. Two 
public banks had long been renowned throughout Europe, the Bank 
of Saint George at Genoa, and the Bank of Amsterdam. The im- 
mense wealth which was in the keeping of those establishments, the con- 
fidence which they inspired, the prosperity which they had created, 
their stability, tried by panics, by wars, by revolutions, and found 
proof against all, were favorite topics. The Bank of Saint George had 
nearly completed its third century. It had begun to receive deposits 
and to make loans before Columbus had crossed the Atlantic, before 
Gama had turned the Cape, when a Christian Emperor was reigning 
at Constantinople, when a Mahomedan Sultan was reigning at Gra 
nada, when Florence was a Republic, when Holland obeyed a heredi- 
tary Prince, All these things had been changed. New continents 
and new oceans had been discovered. The Turk was at Constantino- 
et the Castilian was at Granada: Florence had its hereditary 

rince: Holland was a Republic; but the Bank of Saint George was 
still receiving deposits and making loans. The Bank of Amsterdam 
was little more than eighty yars old; but its solvency had stood se- 
vere tests. Even in the terrible crisis of 1672, when the whole Delta 
of the Rhine was overrun by the French armies, when the white flags 
were seen from the top of the Stadthouse, there was one place where, 
amidst the general consternation and confusion, tranquillity and order 
were still to be found; and that place was the Bank. Why should 
not the Bank of London be as great and as durable as the Banks of 
Genoa and of Amsterdam ? . 

Before the end of the reign of Charles the Second several plans 
were proposed, examined, attacked and defended. Some pamphlet- 
eers maintained that a national bank ought to be under the direction 
of the King. Others thought that the management ought to be 
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intrusted to the Lord Mayor, Aldermen and Common Council of the 
capital.* After the Revolution the subject was discussed with an an- 
imation before unknown. For, under the influence of liberty, the 
breed of political projectors multiplied exceedingly. A crowd of 
plans, some of which resemble the fancies of a child or the dreams of 
a man in a fever, were pressed on the government. 

VI. Preéminently conspicuous among the political mountebanks, 
whose busy faces were seen every day in the lobby of the House of 
Commons, were John Briscoe and Hugh Chamberlayne, two project- 
ors worthy to have been members of that Academy which Gulliver 
found at Lagado. These men affirmed that the one cure for every 
distemper of the State was a Land Bank. A Land Bank would work 
for England miracles such as had never been wrought for Israel, mir- 
acles exceeding the heaps of quails and the daily shower of manna, 
There would be no taxes; and yet the Exchequer would be full to 
overflowing. There would be no poor rates: for there would be no 
poor. The income of every land-owner would be doubled. The pro- 
fits of every merchant would be increased. In short, the island would, 
to use Briscoe’s words, be the paraflise of the world. The only losers 
would be the moneyed men, those worst enemies of the nation, who 
had done more injury to the gentry and yeomanry than an invading 
army from France would have had the heart to do.t 

These blessed effects the Land Bank was to produce simply by 
issuing enormous quantities of notes on landed security. The doc- 
trine of the projectors was that every person who had real property 
ought to have, besides that property, paper money to the full value 
of that property. Thus, if his estate was worth two thousand pounds, 
he ought to have his estate and two thousand pounds in paper money.f 
Both Briscoe and Chamberlayne treated with the greatest contempt 


* See a pamphlet entitled “Corporation Credit; or a Bank of Credit, made Cur- 
rent by Common Consent in London, more Useful and Safe than Money.” 

+ A proposal by Dr. Hugh Chamberlayne, in Essex-street, for a Bank of Secure 
Current Credit to be founded upon Land, in order to the General Good of Landed 
Men, to the-great Increase of the Value of Land, and the no less Benefit of Trade 
and Commerce, 1695; Proposals for the supplying their Majesties with Money on 
Easy Terms, exempting the Nobility, Gentry, etc., from Taxes, enlarging their 
Yearly Estates, and enriching all the Subjects of the Kingdom by a National Land 
Bank; by John Briscoe. ‘“O fortunatus nimium bona si sua norint Anglicanos,” 
Third Edition, 1696. Briscoe seems to have been as much versed in Latin lit- 
erature as in political economy. 

} In confirmation of what is said in the text, I extract a single paragraph from 
Briscoe’s proposals, ‘“ Admit a gentleman hath barely 1007. per annum estate to 
live on, and hath a wife and four children to provide for: this person, supposing 
no taxes were upon his estates, must be a great husband to be able to keep his 
charge, but can not think of laying up any thing to place out his children in the 
world : but according to this proposed method he may give his children 5001 a 
piece, and have 90/. per annum left for himself and his wife to live upon, the which 
he may also leave to such of his children as he pleases after his and his wife’s de- 
cease. For first having settled his estate of 1001. per annum, as in proposals 1. 3., 
he may have bills of credit for 20007. for his own proper use, for 10s. per cent per 
annum, as in proposal 22., which is but 10/. per annum for the 20001, which being 
deducted out of his estate of 100/. per annum, there remains 901. per annum clear 
to himself.” It ought to be observed that this nonsense reached a third edition. 
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the notion that there could be an over-issue of paper as long as there 
was, for every ten pound note, a piece of land in the country worth 
ten pounds. Nobody, they said, would accuse a goldsmith of over- 
issuing as long as his vaults contained guineas and crowns to the full 
value of all the notes which bore his signature. Indeed no goldsmith 
had in his vaults guineas and crowns to the full value of all his paper. 
And was not a square mile of rich land in Taunton Dean at least as 
well entitled to be called wealth as a bag of gold or silver? The 
projectors could not deny that many people had a prejudice in favor 
of the precious metals, and that therefore, if the Land Bank were 
bound to cash its notes, it would very soon stop payment. This 
difficulty they got over by proposing that the notes should be incon- 
vertible, and that every body should be forced to take them. 

VII. The speculations of Chamberlayne on the subject of the cur. 
rency may possibly find admirers even in our own time. But to his 
other errors he added an error which began and ended with him. 
He was fool enough to take it for granted, in all his reasonings, that 
the value of an estate varied directly as the duration. He maintained 
that if the annual income derived from a manor were a thousand 
pounds, a grant of that manor for twenty years must be worth twenty 
thousand pounds, and a grant for a hundred years worth a hundred 
thousand pounds. If, therefore, the lord of such a manor would 
pledge it for a hundred years'to the Land Bank, the Land Bank might, 
on that security, instantly issue notes for a hundred thousand pounds. 
On this subject Chamberlayne was proof to ridicule, to argument, even 
to arithmetical demonstration. He was reminded that the fee simple 
of land would not sell for more than twenty years’ purchase. To say, 
therefore, that a term of a hundred years was worth five times as much 
as a term of twenty years, was to say that a term of a hundred years 
was worth five times the fee simple; in other words, that a hundred 
was five times infinity. Those who reasoned thus were refuted by 
being told that they were usurers; and it should seem that a large 
number of country gentlemen thought the refutation complete. 

In December, 1693, Chamberlayne laid his plan, in all its naked 
absurdity, before the Commons, and petitioned to be heard. He con- 
fidently undertook to raise eight thousand pounds on every freehold 
estate of a hundred and fifty pounds a year which should be brought, 
as he expressed it, into his Land Bank, and this without dispossess- 
ing the freeholder.* All the squires in the House must have known 





* Commons’ Journals, Dec. 7, 1693. I am afraid that I may be suspected of ex- 
aggerating the absurdity of thisscheme. I therefore transcribe the most important 
part of the petition. ‘“ In consideration of the freeholders bringing their lands into 
this bank, for a fund of current credit, to be established by Act of Parliament, it is 
now proposed that, for every 1502. per annum, secured for 150 years, for but one 
hundred yearly payments of 1002. per annum, free from all manner of taxes and 
deductions whatsoever, every such freeholder shall receive 4000/, in the said cur- 
rent credit, and shall have 20001 more put into the fishery stock for his proper 
benefit; and there may be further 2000/, reserved at the Parliament’s disposal 
towards carrying on this present war. * * * The freeholder is never to quit 
the possession of his said estate unless the yearly rent happens to bo in arrear.” 
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that the fee simple of such an estate would hardly fetch three thou- 
sand pounds in the market. That less than the fee simple of suchjan 
estate could, by any device, be made to produce eight thousdnd 
pounds, would, it might have been thought, have seemed incredible to 
the most illiterate fox-hunter that could be found on the benches. 
Distress, however, and animosity had made the landed gentlemen 
credulous. They insisted on referring Chamberlayne’s plan to a com- 
mittee; and the committee reported that the plan was practicable, 
and would tend to the benefit of the nation. But by this time the 
united force of demonstration and derision had begun to produce an 
effect even on the most ignorant rustics in the House. The report 
lay unnoticed on the table; and the country was saved from a 
calamity compared with which the defeat of Landen and the loss of 
the Smyrna fleet would have been blessings. 

VIII. All the projectors of this busy time, however, were not so 
absurd as Chamberlayne. One among them, William Paterson, was 
an ingenious, though not always a judicious, speculator. Of his early 
life little is known except that he was a native of Scotland, and that 
he had been in the West Indies. In what character he had visited 
the West Indies was a matter about which his contemporaries differed. 
His friends said that he had been a missionary ; his enemies that he 
had been a buccaneer. He seems to have been gifted by nature with 
fertile invention, an ardent temperament and great powers of per- 
suasion, and to have acquired somewhere in the course of his vagrant 
life a perfect knowledge of accounts. 

This man submitted to the government, in 1691, a plan of a national 
bank ; and his plan was favorably received both by statesmen and by 
merchants. But years passed away; and nothing was done, till, in 
the spring of 1694, it became absolutely necessary to find some new 
mode of defraying the charges of the war. Then at length the scheme 
devised by the poor and obscure Scottish adventurer was taken up in 
earnest by Montague. With Montague was closely allied Michael 
Godfrey, the brother of that Sir Edmondsbury Godfrey whose sad 
and mysterious death had, fifteen years before, produced a terrible 
outbreak of popular feeling. Michael was one of the ablest, most 
upright and most opulent of the merchant princes of London. He 
was, as might have been expected from his near connection with the 
martyr of the Protestant faith, a zealous Whig. Some of his writ- 
ings are still extant, and prove him to have had a strong and clear 
mind. 

By these two distinguished men Paterson’s scheme was fathered. 
Montague undertook to manage the House of Commons, Godfrey to 
manage the City. An approving vote was obtained from the Com- 
mittee of Ways and Means; and a bill, the title of which gave occa- 
sion to many sarcasms, was laid on the table. It was indeed not 
easy to guess that a bill, which purported only to impose a new duty 
on tonnage for the benefit of such persons as should advance money 
towards carrying on the war, was really a bill creating the greatest 
commercial institution that the world had ever seen. 

IX, The plan was that twelve hundred thousand pounds should be 
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borrowed by the government on what was then considered as the 
moderate interest of eight per cent. In order to induce capitalists to 
advance the money promptly on terms so favorable to the public, the 
subscribers were to be incorporated by the name of the Governor 
and Company of the Bank of England. The corporation was to have 
no exclusive privilege, and was to be restricted from trading in any 
thing but bills of exchange, bullion and forfeited pledges. 

As soon as the plan became generally known, a paper war broke 
out as furious as that between the swearers and the non-swearers, or 
as that between the Old East India Company and the New East India 
Company. The projectors who had failed to gain the ear of the 
government fell like madmen on their more fortunate brother. All 
the goldsmiths and pawnbrokers set up a howl of rage. Some dis- 
contented Tories predicted ruin to the monarchy. It was remarkable, 
they said, that Banks and Kings had never existed together. Banks 
were republican institutions. There were flourishing banks at Venice, 
at Genoa, at Amsterdam, and at Hamburg. But who had ever heard 
of a Bank of France or a Bank of Spain? Some discontented 
Whigs, on the other hand, predicted ruin to our liberties. Here, 
they said, is an instrument of tyranny more formidable than the High 
Commission, than the Star Chamber, than evert the fifty thousand 
soldiers of Oliver. The whole wealth of the nation will be in the 
hands of the Tonnage Bank,—such was the nickname then in use,— 
and the Tonnage Bank will be in the hands of the sovereign. The 
power of the purse, the one great security for all the rights of Eng- 
lishmen, will be transferred from the House of Commons to the Gov- 
ernor and Directors of the New Company. This last consideration 
was really of some weight, and was allowed to be so by the authors 
of the bill. A clause was therefore most properly inserted which 
inhibited the Bank from advancing money to the Crown without 
authority from Parliament. Every infraction of this salutary rule 
was to be punished by forfeiture of three times the sum advanced; 
and it was provided that the King should not have power to remit 
any part of the penalty. The plan, thus amended, received the sanc- 
tion of the Commons more easily than might have been expected 
from the violence of the adverse clamor. In truth, the Parliament 
was under duress. Money must be had, and could in no other way 
be had so easily. What took place when the House had resolved 
itself into a committee cannot be discovered ; but while the Speaker 
was in the chair, no division took place. 

X. The bill, however, was not safe when it had reached the Upper 
House: Some Lords suspected that the plan of a national bank had 
been devised for the purpose of exalting the moneyed interest at the 
expense of the landed interest. Others thought that this plan, whether 
good or bad, ought not to have been submitted to them in such a 
form. Whether it would be safe to call into existence a body which 
might one day rule the whole commercial world, and how such 4 
body should be constituted, were questions which ought not to be 
decided by one branch of the Legislature. The Peers ought to be at 
perfect liberty to examine all the details of the proposed scheme, to 
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suggest amendments, to ask for conferences. It was therefore most 
unfair that the law establishing the Bank should be sent up as a part 
of a law granting supplies to the Crown. The Jacobites entertained 
some hope that the session would end with a quarrel between the 
Houses, that the Tonnage Bill would be lost, and that William would 
enter on the campaign without money. It was already May, accord- 
ing to the New Style. The London season was over, and many noble 
families had left Covent Garden and Soho Square for their woods 
and hay-fields. But summonses were sent out. There was a violent 
rush back to town. The benches which had lately been deserted 
were crowded. The sittings began at an hour unusually early, and 
were prolonged to an hour unusually late. On the day on which the 
bill was committed the contest lasted without intermission from nine 
in the morning till six in the evening. Godolphin was in the chair. 
Nottingham and Rochester proposed to strike out all the clauses which 
related to the Bank. Something was said about the danger of setting 
up a gigantic corporation which might soon give law to the three Es- 
tates of the Realm. But the Peers seemed to be most moved by the 
appeal which was made to them as landlords. The whole scheme, it 
was asserted, was intended to enrich usurers at the expense of the no- 
bility and gentry. Persons who had laid by money would rather put it 
into the Bank than lend it on mortgage at moderate interest. Caer- 
marthen said little or nothing in defence of what was, in truth, the 
work of his rivals and enemies. He owned that there were grave 
objections to the mode in which the Commons had provided for the 
public service of the year. But would their Lordships amend a 
money bill? Would they engage in a contest of which the end must 
be that they must either yield, or incur the grave responsibility of 
leaving the Channel without a fleet during the summer? This argu- 
ment prevailed; and, on a division, the amendment was rejected by 
forty-three votes to thirty-one. A few hours later the bill received 
the royal assent, and the Parliament was prorogued. 

In the City the success of Montague’s plan was complete. It was 
then at least as difficult to raise a million at eight per cent. as it would 
now be to raise thirty millions at four per cent. It had been sup- 
posed that contributions would drop in very slowly ; and a consider- 
ble time had therefore been allowed by the Act. This indulgence 
was not needed. So popular was the new investment that on the day 
on which the books were opened three hundred thousand pounds 
were subscribed : three hundred thousand more were subscribed dur- 
ing the next forty-eight hours ; and, in ten days, to the delight of all 
the friends of the government, it was announced that the list was 
full. The whole sum which the Corporation was bound to lend to 
the State was paid into the Exchequer before the first instalement 
was due. Somers gladly put the Great Seal to a charter framed in 
conformity with the terms prescribed by Parliaments~and the Bank 
of England commenced its operations in the house of the Company 
of Grocers, There, during many years, directors, secretaries and 
clerks might be seen laboring in different parts of one spacious hall, 
The persons employed by the Bank were originally only fifty-four. 
They are now nine hundred. The sum paid yearly in salaries 
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amounted at first to only four thousand three hundred and fifty 

ounds. It now exceeds two hundred and ten thousand pounds, 
We may therefore fairly infer that the incomes of commercial clerks 
are, on an average, about three times as large in the reign of Victoria 
as they were in the reign of William the Third. 

It soon appeared that Montague had, by skilfully availing himself 
of the financial difficulties of the country, rendered an inestimable 
service to his party. During several generations the Bank of Eng. 
land was emphatically a Whig body. It was Whig, not accidentally, 
but necessarily. It must have instantly stopped payment if it had 
ceased to receive the interest on the sum which it had advanced to 
the government; and of that interest James would not have paid one 
farthing. Seventeen years after the passing of the Tonnage Bill, Addi- 
son, in one of his most ingenious and graceful little allegories, described 
the situation of the great Company through which the immense wealth 
of London was constantly circulating. He saw Public Credit on her 
throne in Grocers’ Hall, the Great Charter over her head, the Act of 
Settlement full in her view. Her touch turned every thing to gold. 
Behind her seat, bags filled with coin were piled up to the ceiling, 
On her right and on her left the floor was hidden by pyramids of 
guineas. On a sudden the door flies open. The Pretender rushes in, 
a sponge in one hand, in the other a sword which he shakes at the 
Act of Settlement. The beautiful Queen sinks down fainting. The 
spell by which she has turned all things around her into treasure is 
broken. The money bags shrink like pricked bladders. The piles 
of gold pieces are turned into bundles of rags or faggots of wooden 
tallies.* The truth which this parable was meant to convey was con- 
stantly present to the minds of the rulers of the Bank. So closely 
was their interest bound up with the interest of the government, that 
the greater the public danger the more ready were they to come to 
the rescue. In old times, when the Treasury was empty, when the 
taxes came in slowly, and when the pay of the soldiers and sailors 
was in arrear, it had been necessary for the Chancellor of the Exche- 
quer to go, hat in hand, up and down Cheapside and Cornhill, attended 
by the Lord Mayor and by the Aldermen, and to make up a sum by 
borrowing a hundred pounds from this hosier, and two hundred 
pounds from that ironmonger. Those times were over. The gov- 
ernment, instead of laboriously scooping up supplies from numerous 
petty sources, could now draw whatever it required from an im- 
mense reservoir, which all those petty sources kept constantly re- 
plenished. It is hardly too much to say that, during many years, 
the weight of the Bank, which was constantly in the scale of the 
Whigs, almost counterbalanced the weight of the Church, which 
was as constantly in the scale of the Tories. 

A few minutes after the bill which established the Bank of Eng- 
land had received the royal assent, the Parliament was prorogued 
by the King with a speech in which he warmly thanked the Com- 
mons for their liberality. Montague was immediately rewarded 
for his services with the place of Chancellor of the Exchequer. 


* Spectator, No. 3, 
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FREE BANKING IN TENNESSEE. 


I, An act to amend an act entitled “An Act to authorize and regulate 
the business of Banking.” Passed March, 1856. 


§ 1. Be it enacted by the General Assembly of the State of Ten- 
nessee, That no bank shall hereafter organize under the Free Banking 
Law of this State, passed February 12th, 1852, until the sum of one 
hundred thousand dollars of the lawful currency of the United States 
of America is bona fide subscribed and paid in, and for this purpose, 
the Governor of the State shall appoint, upon application for organiza- 
tion, five commissioners, residents of the county where the bank is to 
be located, whose duty it shall be to open books, receive the subscrip- 
tions, collect the money, and hand over the same to the Treasurer and 
Comptroller of the State, under whose superintendence the bonds shall 
be purchased. 

§ 2. Be it enacted, That no part of the original capital paid in shall 
be withdrawn either directly or indirectly, either by discount to 
stockholders, or otherwise, in any way to evade the full force and in- 
tention of this section. A failure to comply with this provision shall 
be deemed a violation of the charter of any bank so diminishing its 
capital, and the Comptroller, upon proof of the same, is authorized and 
directed to put said bank or banks immediately into liquidation, as in 
case of suspension, according to the provisions of said act passed Feb. 
12, 1852. 

§ 3. Be it enacted, That should the bonds of this State or any other 
bonds authorized to be used for the purpose of banking, decline, and 
remain below par, in the city of New-York, for thirty days, as shown 
by the sales of the Stock Board in that city, it shall be the duty of the 
Comptroller, and he is hereby authorized and directed to retain the 
interest which has, or may accrue, on such bonds as are deposited 
with him, until an additional amount of bonds are deposited as will 
fully make good the par value of said bonds. 

§ 4. Be it enacted, That in the event of such depreciation, the Comp- 
troller is hereby authorized and directed to give notice to all such banks 
as have deposited said depreciated bonds, and upon their refusal or 
failure to make the required additional deposit of bonds, or return and 
surrender an amount of their circulating notes countersigned by the 
Comptroller equal to the depreciation on said bonds, within sixty days 
after receiving said notice, it shall be the duty of said Comptroller, 
and he is hereby directed to proceed at once to take charge of the 
assets of said bank or banks, and wind it or them up, as in case of 
suspension, in accordance with said act passed Feb. 12, 1852. 

§ 5. Be it enacted, That no bank shall hereafter organize under the 
Free Banking Law of this State, without at least ten bona fide stock- 
holders, who shall be residents of this State, and said bank shall not at 
any time contain a less number of stockholders than ten, and a majority 
of the stock must at all times be owned, Jona fide, by actual residents 
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of this State ; and it shall be the duty of the Cashier or President of 
all banks doing business under this law, to report, under oath, in their 
semi-annual report, the name, residence, and amount of stock owned 
by each stockholder. 

§ 6. Be it enacted, That the Comptroller is hereby directed and 
empowered, by and with the consent of the Governor and Secretary 
of State, to sell the bonds deposited by any bank which may suspend, 
or may be put in liquidation for violating any of the provisions of the 
Free Banking Law, in the city of New-York, at public auction, after 
giving thirty days’ notice in at least two prominent daily newspapers, 
and in the same number published in this State. 

§ 7. Be it enacted, That should any bank or banks organized under 
the free banking law of this State, be put into liquidation for a viola- 
tion of any of its provisions, or by the voluntary act of the stockholders, 
it shall be the duty of the Comptroller to give notice to the note holders 
in one newspaper published in Nashville, and one in the county where 
the bank is located (if any), of such liquidation, at least once a month 
for two years; and if, at the end of that time, all the circulating notes 
have not been redeemed, he is authorized to hand over the remaining 
assets, including bonds, to the stockholders, if in case of voluntary 
liquidation, or distribute the same, or the proceeds thereof among the 
creditors, in case of involuntary liquidation. 

§ 8. Be it enacted, That any bank organized under this act may in- 
crease or decrease its circulating notes at pleasure, by withdrawing or 
increasing its bonds, in the hands of the Comptroller—provided the 
amount of bonds is never diminished below one hundred thousand 
dollars, nor increased above three times the amount of paid-in capital. 

9. Be it enacted, That the violation of any section or sections of 
this act shall be deemed a forfeiture of such bank or banks charter, 
and upon proof of same the Comptroller is hereby directed to proceed 
to put such bank or banks into liquidation, as in case of suspension. 

§ 10. Be it further enacted, That should any bank organized under 
the provisions of this act or the act that this is intended to amend, fail 
to redeem its issues, and have to be wound up, any person or persons 
holding one thousand dollars of the notes of said bank may present 
them to the Comptroller and receive from him in lieu of said notes one 
thousand dollars, six per cent coupon bonds, at the New-York market 
value—provided that the same is not under par. 

§ 11. Be it further enacted, That all persons exercising the privilege 
of banking under the provisions of the act this is intended to amend, 
shall not be authorized to discount or shave notes directly nor indirectly 
at a greater discount than the other banks are allowed under existing 
laws, and a violation of this section shall forfeit all rights of banking 
under this act, and shall also be declared guilty of a misdemeanor, 
and on conviction shall be fined in a sum not less than fifty dollars, 
nor more than five hundred dollars, for each and every offence. 

§ 12. Be it further enacted, That the Comptroller is hereby author- 
ized to have constructed in his office a vault for the safe keeping of 
the notes of the free banks and State bonds placed in his hands to be 
signed or on final deposit of said notes. 
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§ 13. Be it enacted, That it shall be the duty of the Comptroller to 
keep in his office a well bound book, in which he shall enter the num- 
ber and amount of all bills issued under the free banking law of this 
State, which may be filed with said Comptroller for final settlement. 

§ 14. Be it enacted, That the provisions of this act shall apply to 
those banks which are already organized under the free banking law, 
as fully as to those which may hereafter organize under the same, so 
far as the same can be done without infringing their vested rights. 

§ 15. Be it further enacted, That the bonds required to be deposited 
with the Comptroller by virtue of this act, and the act which this is in- 
tended to amend, shall be placed upon deposit in the Bank of Ten- 
nessee, and that no notes shall be countersigned or issued to any per- 
son, bank or association until this is first done. 

§ 16. Be it further enacted, That the bonds so deposited shall be 
subject to the order of the Comptroller only, for the purpose of carry- 
ing into effect this act and the act which this is intended to amend. 

§ 17. Be it enacted, That this act shall take effect from and after its 
passage. 


IT, An Act to Regulate Banking. 


§ 1. Be it enacted by the General Assembly of the State of Ten- 
nessee, That from and after the passage of this act, it shall be the 
duty of each and every bank in this State to make a semi-annual 
return to the Governor of the State, on the first Monday in July and 
January of each year, of the names of all its stockholders, the amount 
of stock owned by each individual or company, the amount of money 
actually paid into the funds of each bank on each share respectively, 
and the amount of the discounts of each bank. And each bank shall 
include in its semi-annual return such other statements as are required 
of the free banks by the eleventh section of the Act of 1852, Chapter 
113, entitled, “An Act to authorize and regulate the business of 
Banking,” passed the 13th of February, 1852, which return shall be 
verified by the affidavit of the president and cashier of the bank. 

§ 2. Be it further enacted, That it shall be the duty of each and every 
branch bank in this State to make out and forward to the Governor 
a return, xs required in the foregoing section, separate and distinct 
from the return of the mother bank, which return shall be verified by 
the affidavit of the president and cashier of the branch bank, and the 
Governor shall cause the returns required in this and the foregoing 
sections to be published, as is required of the Comptroller by provi- 
sions of the twelfth section of 1852, chapter 113. 

§ 3. Be it further enacted, That from and after the first day of 
September next, no bank or branch bank within this State shall issue, 
emit, pay out, pass, or circulate any bank note or bill of a less deno- 
mination than five dollars, except bills or notes of the Bank of Tennes- 
see ; Provided, that nothing herein contained shall be so constfued 
as to make it unlawful for any bank or branch bank to present for 
payment, or in any other mode transmit for redemption, to any bank 
of this or any other State, any bill or bills of such bank, of the deno- 
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mination aforesaid, remaining in circulation after the time aforesaid, 
with the view and in the mode to stop the future circulation thereof, 

§ 4. Be it further enacted, That each and every issuing, passing 
away, or circulating of each and every bank bill or note of a less 
denomination than five dollars, except bills or notes of the Bank of 
Tennessee, shall constitue a new, separate, and distinct offense. 

§ 5. Be it further enacted, That the circulation of no bank or 
branch bank shall, within any six months, computing from the first of 
January to the first of July, and from the first of July to the first of 
January, exceed its discounts more than two thousand dollars, 

§ 6. Be it further enacted, That each and every bank or branch 
bank which may be guilty of a violation of any of the provisions of 
this act, shall be subject to presentment or indictment for every such 
offense in the Circuit Court of the county in which such offending bank 
or branch is located; and upon conviction, shall be punished by a 
fine of not less than five hundred, nor more than two thousand dollars. 

8 7. Be it further enacted, That none of the provisions of this act 
shall be applicable to the Bank of Tennessee or its branches. 

Approved, March, 1856. 


CLEARING-HOUSE SYSTEM OF ENGLISH RAILWAYS. 


[In the hope that it may have some good effect, we copy a most interesting 
account of the Clearing-House system adopted by the railway companies in Eng- 
land, written some years since by Dr. Lardner. Many of our railway managers 
are ~ oa very familiar with it, but we have reason to know that others are 
not so. 

“To render clearly intelligible the operations effected by the railway 
Clearing-House, which has been established upon principles analogous 
to those of the bankers, it will be necessary, first, to explain the recip- 
rocal interchange of business which takes place, creating systems of 
mutual credits and debits between company and company. 

“The number of companies who have combined their operations in 
this manner is at present (Nov., 1849) forty-five, comprising all those 
whose railways lie north of a line passing from Bristol through Lon- 
don to Norwich, in fact, all the railways of the kingdom, except the 
Great Western, the Southwestern, the London, Brighton, and South 
Coast, the Southeastern, and their branches, and collateral lines. 

“These railways possess 887 stations, at any one of which traffic 
may be booked for any other ; the consequence of which is, that there 
are nearly four hundred thousand different pairs of places within the 
circle of operations of the united companies between which traffic 
may be transmitted. In passing from any one such station to any 
other, the traffic may pass over part of any or all of the lines of the 
combined companies with as much continuity of progress as if the 
whole system were under the government of a single company. 





1856. ] Clearing-House System of English Railways, 895 


“ The service of the transport, whether of passengers or goods, con- 
sists, first, in the service of embarkation, which includes all the for- 
malities observed at the station of departure, consisting of booking, 
weighing, loading, packing, &c.; secondly, of the transport, properly 
so called, which is represented by a mileage; and thirdly, of the 
formalities and services of the stations of arrival, where the traffic is 
unloaded, discharged, and delivered, and frequently sent to the domi- 
cile of the party to whom it is addressed. 

“A certain rate of charge, according to the nature of the traffic, 
being agreed upon for each of these parts of the service of transport, 
the sum receivable for each object of transport must be divided among 
the companies over whose lines it passes, including those at whose 
stations the traffic is received and delivered. But the sum payable 
for such transport is received either by the company at whose station 
the traffic is booked, or by the company at whose station it is delivered, 
or partly by one and partly by the other. Two companies must be 
therefore debited with the sums they thus receive, and they, as well 
as other companies intermediate between them, over whose lines the 
traffic may have passed, must be credited in the stipulated proportion 
according to the mileage. 

“The first object to be attended to by the railway Clearing-House 
is to adjust these complicated debits and credits, as well for passen- 
gers as for every species of goods, with simplicity, clearness and dis- 
patch, and in such a manner as not to give rise to subsequent disputes. 

“But besidés the interchange of credits for traffic, a most compli- 
cated account arises out of the circumstance already explained, for 
the use of the rolling stock. The wagons of each of the numerous 
companies which enter into the union of the Clearing-House are driven 
indifferently over the lines of all the others, carrying traffic for various 
companies, and sometimes transporting a load no part of which is to 
be credited to the company owning the vehicle in which it-is borne. 

“By mutual agreement, a certain fixed rate is charged for the use 

.of each class of vehicle, and every company over whose lines the 
vehicles of other companies pass, being in the first instance credited 
for the traffic carried by these vehicles, is debited for the use of the 
vehicles themselves in which such traffic is carried. A mileage 
account must therefore be kept of all the rolling stock of all the com- 
bined companies, so that the course of each vehicle may be traced 
from day to day and from hour to hour, so that its mileage may be 
debited to such companies as may have shared its use; and in case 
of undue delay at the stations of any company a demurrage may be 
— according to a stipulated condition, proportional to such 
elay. 

“To adjust in a satisfactory and equitable manner these accounts 
for the mutual use of the rolling stock, is the second function of the 
Clearing-House. 

“When the claims of one company upon another, arising out of 
these transactions, are not liquidated within a stipulated time, they 
are subject to interest at a rate agreed upon. An interest account 
must therefore be kept between company and company. 
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“ Luggage, parcels, and other objects of traffic being liable to be 
lost or unduly delayed, claims and complaints arise between company 
and company. The settlement of such claims enters into the class of 
operations to be transacted by the Clearing-House. 

“ Such are the principal functions which the institution of the Clear. 
ing-House is called on to discharge. 

“Let us now consider the manner in which these operations are 
effected. 

“The Central Clearing-House is established in London, in a build. 
ing situate near the Eastern station of the Northwestern Railway. It 
is placed under the direction of a body of managers elected by the 
companies, in which each company is represented. 

“This Central Office has agents at all the stations comprised within 
the circle of the united companies. In adjusting the mutual debits 
and credits of the companies, no company is regarded either as the 
debtor or creditor of any other, but the Clearing-House is the common 
creditor and the common debtor of all.” 

Dr. Lardner proceeds to explain in detail successively the mode in 
which each class of claim is arranged, namely, “the goods traffic and 
live stock,” “the passenger traffic and the carrying stock,” which in 
reading we omit for want of time, and in conclusion he adds: 

“The principle which has been brought into successful operation 
in the Clearing-Honse admits of still more extensive application, 
which doubtless it will receive. 

“The practical effect of the arrangement, even so far as it is hitherto 
developed, is to facilitate such an interchange of the use of the rolling 
stock, and the service of the stations between company and company, 
as to render their benefits in a great degree common to all. Each 
company by this expedient maintains a stock not only for its own 
traffic, but to some extent for the traffic of other companies, and in 
exchange receives the benefit of the stock and the stations of other 
companies. 

“The perfection to which this system tends would be, that a com- 
mon rolling stock should be kept for all the companies, in the support 
of which they should as it were club, each contributing a share to 
~ maintenance, in proportion to the quantity of traffic transported 

y it. 

“ At present the interchange is limited to the vehicles of transport, 
the engines of each company being confined in their movements to 
the lines of the company to which they belong, but there is nothing 
which should prevent, under proper arrangements, the same inter- 
change of locomotive power as now takes place with so much advan- 
tage in the carrying stock. 

“In fine, the Clearing-House may ultimately grow into an estab- 
lishment for the maintenance of a general locomotive and carrying 
stock for the use of all the railways, to be supported by the railways 
in common, and charged to them in the proportion in which they use it. 

“So far as regards the management of the traffic, there is nothing 
which should limit the operation of the Clearing-House to the railways 
of the United Kingdon. 
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“By proper arrangements, the same reciprocal conveniences now 
obtained by the railway companies in reference to the traffic booked 
through, as it is technically called, might be extended to the entire con- 
tinent of Europe, so that passengers or goods might be booked at any 
station on any English railway, for any station on any continental rail- 
way. The fare might be received on booking, either wholly or par- 
tially, and might be distributed between the various lines over which 
the traffic should pass, in the same manner as it at present is among 
the railways which are united under the clearing system.” 


FOREIGN ITEMS. 


Witt oF A Miniionatre.—On. Saturday, letters of administration were issued 
from the Prerogative Court, under the will of the late Mr. R. Qixon, of Stanstead 
park, near Emsworth, Hampshire, who, during a long and honorable career as a 
wine-merchant, had amassed a fortune to the great amount of more than 1,000,0002. 
sterling. The document, dictated shortly before the demise of the testator, exhibits 
much of the characteristic traits by which he was distinguished through life—being 
at once clear, concise, and decisive. He bequeaths his estates, together with the 
mansion, plate, jewelry, furniture, etc., and property in land, valued at about 30007. 
per annum, and a sum of 400,000/. in the funds, to his widow, for her own absolute 
use. He leaves to his two sisters, both of whom are advanced in years, 200,000/. 
each. To all his servants 50/. a year for ever, and a further sum of 500/. to such 
as had been long in his service. To every laborer on his estate he has left 51., in- 
dependently of other minor legacies. About two months before his death he distri- 
buted the large sum of 85,4901. among some of his personal friends, adopting the 
plan of gifts in order to evade the legacy duty, to the payment of which he had 
very great repugnance. His charitable performances were in accordance with his 
prodigious wealth. Some few years back he built and liberally endowed an alms- 
house for the reception of reduced merchants of advanced age. He also erected a 
church, with a parsonage and school-house, in the hamlet of Stanstead, making 
ample provision for their permanent maintenance. To the poor of the district. he 
Was ever a generous benefactor. Mr. Dixon was twice married, but leaves no 
issue by either marriage.—London Paper. 


State DEPARTMENT. The Financial Condition of Austria.—We have received 
intelligence from a correspondent to the effect that the Austrian Finance Depart- 
ment, under the management of Baron Bruck, is now making every effort to increase 
the value of government stocks and government bank-notes, It is generally thought 
throughout Austria, that, if any one can effect this object, Baron B. is the man. 
However, Austrian securities have been continually falling, and, until the banks 
have been placed in a situation to put specie into circulation, this state of things 
will continue to exist. The establishment of the Austrian Credit Mobilier and of 
the Hypothecary Bank, two specie-paying institutions, did not have the good effects 
that were anticipated. The capitalists being obliged, in order to obtain specie, to 
throw their Austrian securities into market, produced a further tendency to depre- 
ciation in all kinds of stocks, and it is asserted by some that no permanent change 
for the better can take place until the termination of the Eastern war, and then 
only in the event that Austria shall have continued neutral. 

In 1811 Austria owed paper money and public “ effects” to the amount of 1060 
millions of florins, Austrian currency, (about $514,000,000,) and the empire became 
bankrupt. The paper money was reduced to a fifth of its nominal value, and the 
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interest was also reduced to one half of what it had been, it being paid in paper 
money; so the interest on the public debt was in fact reduced to one fifth; but, 
taking into account the reduction of the value of paper money, the public debt was 
brought down to only a twenty-fifth part of the original liability of the government, 

In 1818 a certain reéstablishment of the former debt was made, and the ancient 
obligations were to form a kind of annual lottery, the fortunate ticket-holder receiy- 
ing the former interest on his money. But this was no relief to the thousands who 
lost their fortunes by this breach of trust in 1811, because it was found that the 
ancient stocks had passed into the hands of speculating capitalists, who were the 
only gainers. 

Shortly after this, the Austrian Bank was founded. It was to be thoroughly 
independent of government. There were originally 50,000 shares, for which 100 
florins in cash and 1000 florins in paper money were paid on each. But the bank 
immediately reimbursing itself by paying four florins in specie for ten florins in 
paper money, the government became directly indebted to the bank, and this state 
of affairs has continued ever since. 

In 1846 this debt was 1037 millions of florins, and during this year the Austrian 
government reduced its expenses within the limits of its income. The receipts 
amounted to the sum of 164,236,000 florins, and the expendituresreached 163,106,000 
florins. This promising condition of Austrian finances, however, did not last long, 
The political and commercial crisis of 1847 gave these securities a terrible blow, 
since which there has been no reiiction, and in 1847 the income had fallen to 
161,000,000, and the expenditures had reached 168,000,000 of florins. During 
this and the followjng year, the Austrian Bank had 73,000,000 of florins; but when 
the news of the revolution of February, 1848, was received, a panic seized the whole 
community, and in the beginning of April the specie had fallen to 35,000,000 of 
florins, when the government prohibited the banks from redeeming their notes, 
and also prevented the exportation of specie. In 1854 the sum advanced to meet 
the necessities of war amounted to 192,000,000 of florins, besides which there were 
219,000,000 of treasury bills, making a floating debt of 411,000,000 of florins. A 
decree, issued in the same year, compelled the bank to retire from circulation 
$148,000,000 of treasury bills, and another created the national loan of 500,000,000 
of florins, the interest on which was to be paid in gold and silver. With this loan, 
and with the produce of the customs, which were to be paid in specie, it was in- 
tended to bring the claims of the bank against government down to 80,000,000 of 
florins by 1858; but it was soon discovered that these decrees could not be cat- 
ried into effect, and in consequence of this state of affairs, in October, 1855, the 
government was obliged to alienate Crown lands. 

Exclusive of the large floating debt, the present indebtedness of the Austrian 
government is set down at the enormous sum of 2,036,000,000 millions of florins. 


CASE OF THE LATE Mr. Joun Sapuier, M. P.—There is every reason to believe 
that, when all is known, it will be found that the amount of frauds of which the 
late Mr. Jno. Sadlier has been guilty will not be much under £200,000. First, it has 
been ascertained beyond all question that Mr. Sadlier had forged no fewer than 
50,000 Royal Swedish Railway Company’s shares, and obligations of £5 each, on 
which large sums of money were raised. This forgery alone is to the nominal sum 
of £250,000, only it is not yet known what amount he was able to raise on the 
shares and obligations, In addition to these forgeries, there are forgeries of several 
deeds and: mortgages of estates in Ireland. As regards these, however, the extent 
is not yet known; but perhaps the boldest and most daring forgeries of all are those 
which relate to the deeds for the purchase of property in the Encumbered Estates 
Court of Ireland. The forged deeds purport to bear the signatures of the commis- 
sioners, the registers, the chief clerk, the solicitors in the various causes, and the 
commissioners’ seal. The extent to which this classof forgerieshas been committed 
may be inferred from the fact that the stamp duty alone on these, amounted to seve- 
ral hundred pounds. 

A considerable number of forgeries on private individuals, also, have already been 
discovered, and there is every reason to believe that others yet remain to be ascer- 
tained. Those which have been detected aresupposed to amount to nearly £100,000. 
In addition to the classes of forgeries already enumerated, Mr. Sadlier has been guilty 
of the assignment of deeds held in trust by him to an enormous amount. The 
drafts? all the forged deeds and mortgages are in Mr. Sadlier’s own handwriting. 
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The forgeries of signatures are in every case remarkably successful. Those of the 
Encumbered Commissioners are said to be so perfect that the most experienced sage 
could not detect the forged deeds from the genuine. 

The act of self-destruction was, it is believed, precipitated by the circumstance of 
four of the holders of deeds relative to the purchase of one of the encumbered es- 
tates, who had advanced £10,000 to Mr. Sadlier, having, on Saturday last, gone over 
to Ireland with his solicitor, for the purpose of having the deed registered. 

Mr. Sadlier endeavored to frustrate the intention of the party, but failed. On 
the continent, too, where his transactions were to an enormous extent, great alarm 
pr:vails. In a letter which he wrote before leaving Gloucester square for Hamp- 
stead Heath, where he put an end to his existence, he declares that, without the 
knowledge of any human being, unaided and unassisted, he committed the most 
diabolical crimes of which it was possible to be guilty; that these crimes must now 
be discovered; and as they would involve the ruin of hundreds of innocent families, 
he had preferred to die rather than witness the sufferings which they must endure. 

The crime of suicide must have been contemplated by Mr. Sadlier for some time 
before he committed the act, for he purchased “‘ Taylor on Poisoning,” and had evi- 
dently read it through till he came to the chapter on the essential oil of bitter al- 
monds, when he turned down the page as if he had made up his mind. 

The frauds of Sir John Paul, Strahan & Bates, are not only much smaller in amount, 
but they are tame compared with his. They denote a combination of criminality, 
boldness, ingenuity and tact, such as the world never before witnessed.—London 
Morning Adv. 


M. Leon Faucner.—The death of M. Leon Faucher, an eminent French writer 
on politics and finance, was chronicled a few months since. One of his latest pro- 
ductions was a Summary View of the Finances of France, England, and Russia. 
Of the latter, he says: 

“We have thus passed in review the finances of Russia as well as those of Eng- 
land and France. The task has been undertaken without passion or prejudice. 
We believe we have represented a faithful picture, as far as the official documents 
(which in the Russian Empire are few, obscure, and incomplete, and even in 
France, under the existing regime, are not remarkable for their number or perspi- 
cuity) would enable us, of the respective positions of the belligerent powers. The 
comparison is eminently interesting and instructive. What will be the conclusion 
derived from it by the public opinion of Europe? Doubtless, in the first place, 
that Russia has never measured her ambition to her real forces, and consequently 
possesses neither power nor right upon her side in the struggle. It possesses a 
moral of still greater significance, by demonstrating, as it incontestably does, the 
advantages of constitutional government, and which is best calculated at times of 
difficulty, or in face of an exterior enemy, to afford the greatest amount of force 
and security toa nation. Evidently, it is not despotism. Here is a power, the 
most absolute of any environed by the double authority of earth and heaven—king 
and pope—disposing, without control or limit, of the lives as well as the fortunes of 
his subjects, not contenting himself with obedience, but commanding adhesion ; 
and, notwithstanding, the forces of this much-dreaded autocrat have been seen to 
recoil at the first shock. There is no description of government more vulnerable 
than is despotism. Its temperament renders the commission of faults inevitable ; 
its character permits it neither to avow nor to repair them. All the forces of which 
it disposes can be easily detached from it: let it experience a reverse, and deser- 
tion soon succeeds to convert the check into an absolute rout. As to the forces 
of which it has not the disposition, they are those which nothing can replace, 
namely, public opinion and credit. Despotism can never summon opinion to its 
assistance, for opinion is its enemy. The sources of credit contract and close before 
it from the moment that it is pressed by necessity, What security, in fact, can it 
offer to the lenders? Is there another law than its own will in the Empire? If 
the despot possesses less of scruples than of caprices, who shall compel him to re- 
spect his engagements? Public credit emanates from institutions, it does not 
attach itself to individuals. In the terms of comparison presented by the war, in 
proportion as an absolute power becomes abandoned, we witness the increase of 
the power and wealth of the governments. Russia is at the foot of this scale; and 
= regret for my country to be obliged to confess it—England is incontestably at 

e summit. 
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1856.] Government, State, and City Bonds. 


U. 8. GOVERNMENT SECURITIES, INTEREST PAYABLE. 

Loan, : er cent, ..... Weeds cease sesso 1856.. ene JUN, 1034 
an 6* a0 1862.. 110% 
eé \e o- 117% 
do. 5 o% 117% 
do. " Coupon Bonds, a ‘ 1174 
do. , Coupon Bonds, . Ba. q 1073 


STATE SECURITIES. 

New-York 6 per cent.....1860-61-62. .| Jan, Ap,Jul,Oct, | 106 
do. 6 do. 1872-73.. i. an, Ap,Jul,Oct,} 116} 
do. 54 do. do. do. 1044 

do. 5 do. --| do do. 102 

5 do. of Gh do. 104 
44 do. --.1858-59-64..] do. do. ee 
do. 01856... a, , aly, 1002 
do. -1860.. 1034 
do. * io 1074 

do. ~ do. 112 
do. oe do. a2 
do. os August,| 833 

do. do. do. 88 
’ 983 
Kentucky . 104 
Illinois Int. Imp..... , ” do. 110 
do. i. mr . 5 
. . 834 

do. b ; > 54 
do. Canal Loan, 6 ; . abies 


do. Canal Pref., 5 ey 
.| Jan, Ap,Jul,Oct, | 106 
‘ do. do. 
Bonds, 5 " May, Novem’r, 
. «- Bonds, 6 \ iv -| January, July, 
. «. Bonds, 5 \ do. 
b coo OMS, 6 . ivers,.. do. 
Virginia . a do. 
i i 8, ‘ oe do. 
North-Carolina, Bonds, 6 ’ oe do. 
Georgia 3onds, ’ od do. 
California 


1870-75 { | August, Nov, 


10-9 |Feb’ry, May, 
| 


= Albany ne?  eneasa 1871-81. .| February, Aug,, 
eghany...Bonds, 6 ’ 5-77. .| January, July, 
Baltimore ‘ 1870-90. .| Jan, Ap,Jul,Oct, 
" | April, October, 
- Bonds, 6 ..|January, July, 
*Cleveland WW B’ds, 7 ‘ . do. 
ae. -Bonds, 6 . ivers,..|Divers,....... 
cago 5 ..|January, Jul 
* Detroit Ww Bonds, 7 ’ .-- 1873-78-83. "| February, rk 
. — » ..|January, July, 
.--Bonds . 83. .| Divers,...2.-. 
.. Bonds, » ..|January, July, 
. . -Bonds, ’ ..|March, Sept’r, 
N. Orleans. ..Bonds, 6 b- sR. ..|January, July, 
_do. Municipal, 6 . do. 
Philadelphia b bd do. 
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City, County, and other Bonds. 





CITY SECURITIES. 
*Pittsburgh...Bonds, 6 do. . 1869-78-83. . 
*Peoria(Ills.) Bonds, 7 do. ........-1873.. 
* Racine(Wis.) Bonds, 7 do. --1873.. 
. ae -Bonds, 6 erry me 
* St. Louis B.R. Bonds, 6 voc ooce SVEN. < 

do. Bonds, 6 ...» Municipal,.. 
* Sacramento..Bonds,10 .. 1862-73.. 
*§. Francisco. .Bonds,10 i 5 ee 
do. Bonds,10 Payable N. Y.,.. 
* Wheeling, Mp.B’ds., 6 Sink’g Fd. 1874. 
do. R.R.Bonds, 6 i 


COUNTY BONDS. 
*St. Louis. .(Missouri) 6 per cent ...+..eeeeeeeee 
*Alleghany..(Penn.)6 do. 
* Fayette. . -(Kent'y. )6 do. 
*Bourbon.... do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. ° 
do. mane 


RAILROAD COMPANIES. 


Baltimore & Ohio. ........ccccccces son 
Chicago & Rock Island............. os 
Cincinnati, Hamilton & Dayton........ 
Cleveland, Columbus & Cincinnati. ....100.. 
Cleveland & Pittsburgh........ memes 50. 
Cleveland & Toledo.......... 


*Montgomery do. 
do. 

. —— (Ohio) 

*Belmont,... do. 

*Putnam..... do. 

oO 

* Shelby 


ATATATATAAARAAAN 


Last Year’s 
Dividend. 


10 
10 
15 
10 

8 


22 


wees 


do. Preferred,... 
Hudson River........ Utcseseanened piglet 
Tilinois Central 7 
Little Miami 10 
Macon & Western,....... 10 
Michigan Central............. paes 10 
Michigan South’n & North’n Indiana. . 10 
New-Jersey 10 
New-Haven & Hartford. Scars aac dak re 
New-York Central......... 
New-York & New-Haven.......... scenes 
Ohio & Pennsylvania. ............... 50.. 
a rrrerrrrrr rrr. 
Pennsylvania... .....00.eeeeeeeeeee 50.. 
50.. 


oe 


_ 
ao 


—_ _ . 
bog bo ore 


Rome & Watertown........ 


MISCELLANEOUS. 
New-York Life & Trust Co........./..100.. 
Ohio Life & Trust Co.... Sa 
New-York Gas Light Co.............. 50.. 
Manhattan do. sia etek eee ae 
Delaware & Hudson Canal Co.......... 
Pennsylvania Coal Co.........-..000. 
United States Trust Co........ 


i 
o 


8 
10 
10 
12 
10 

7 





bee 


; 





+0) DEFOE) 2.06.00 


March, “sept a 





INTEREST PAYABLE’ 


OFFERED | 


[May, 


ASKED 


PER CENT. PER CENr, 


DWE. cccces 
DAVORE, 6 0.00001 
February 10,.. 
DEVORE, . 600.0.:0 
DiVOTE, . o c000. 
reer 
DIVGT,. oic0 
May, Novem’, 


March, Sept’ rr 


January, July, 

March, Sept’r, 

-| January, July, 
do. 


do. 
Ap. 15, Oct. 15, 
do. do. 
do. do. 


J — J uly, 





April, Nov’ ber, 


April, October, 

Feb’ry, August, | 

April, October, 

January, July, 
do. 


March, Sept’r, 

April, October, 

Feb’ry, August, 
do. 


January, J' uly, 
May, Nov em’r, 
January, J uly, 
June, Decem’r, 
Feb'ry, August, 
December, .... 
January, July, 
Feb’ry, August, 
April, October, | 
Feb’ry, August, | 
Feb.15, Aug.15, 
January, July, 
do. 
May 15, Nov’r, 
January, July, 
Feb’ry, August, 


Feb’ry, August, 
January, July, 
May, Novem’, 
January, July, 
June, Decem’r, 
Feb’ry, August, 


"74 
90 


. 84 


96 
"9 
194 
804 | 
96 


804 | 
624 

| 
784 | 
70 
75 
75 
70 
V1 
694 
68 


57 
93 
65 
102 
634 
83 
56 


193 
51 
34 
97 
90 


104 | 


96 
98} 

122 

120 
92 


104 
923 
914 


145 

88 
141 
120 
128 
100 


104 


} 
104 | eee 


113} 


78 


145 
122 

1283 
1004 





| 107 


N.B 


—All Stocks not specified as Bonds are transferable by inscription. All Bonds (except Hudson 
Ist and 2d Mortgage and Erie Convertibles) are payable to bearer. 


* Denotes Ex-Int. or Ex-Dividend. 





Bank Items. 


BANK ITEMS. 


Bank CapiTAt.—The Board of Directors of the Bank of Commerce in New- 
York, on the 21st of April, in pursuance of the authority conferred on them in their 
articles of association, unanimously determined to increase its capital stock by an 
issue of fifty thousand additional shares of one hundred dollars each, which shall 
be subject in all respects to the stipulations, conditions, and limitations in said arti- 
cles, contained and declared with respect to the shares now existing. The present 
capital of the Bank is five millions of dollars. With the proposed increase, the 
capital will then amount to ten millions of dollars. The capital at present is larger 
than that of any other banking institution in the United States. The Bank has 
paid for twelve years past, at least eight per cent dividend uniformly—a rate with 
which any bank shareholder should be satisfied. 


New-YorK.—Caleb Barstow, Esq., for some years one of the Vice-Presidents of 
the Chamber of Commerce of this city, and President of the Arctic Insurance Com- 
pany, has been elected President of the St. Nicholas Bank, in place of Joseph W. 
Corlics, Esq., who declined a reélection. 


Mercantile Bank.—D. H. Arnold, Esq., has been elected President of the Mercan- 
tile Bank in place of W. B. Douglas, Esq., who retires on account of ill-health. 


Grocers’ Bank.—H. Dwight Williams, Esq., recently of Cleveland, Ohio, has been 
appointed Cashier of the Grocers’ Bank, New-York, [and since declined,] in place 
of Samuel B, White, Esq., resigned. 

City Bank.—Moses Taylor, Esq., one of our prominent merchants, has been 
elected President of the City Bank, New-York, in place of .Gorham A. Worth, 
Esq., deceased. 

Albany.—The National Bank of Albany has been organized in that city. Presi- 
dent, William E. Bleecker, Esq.; Cashier, R. C. Martin, Esq., of Schoharie. 

_ Cazenovia.—The Bank of Cazenovia has been organized with a capital of 
$120,000. President, Charles Stebbins, Esq.; Cashier, Benjamin F. Jervis, Esq. 


Fredonia.—H. D. Miner, Esq., a merchant of Rome, N. Y., has been appointed 
Cashier of the H. J. Miner Bank at Fredonia, in place of S. M. Clements, Esq. 


Rochester.—The Flour City Bank commenced business on the Ist of April, 1856, 
with a capital of $200,000. F. Gorton, Esq., President; E. H. Vredenburgh, Esq., 
Cashier. 

Geneva.—William T. Scott, Esq., Cashier of the Bank of Geneva, has been 
elected President of the Bank of Geneva. §. H. Verplanck, Esq., succeeds Mr. 
Scott as Cashier. 

Oswego.—The capital of Luther Wright’s Bank, Oswego, will be increased on, 
the 1st of May one hundred thousand dollars, making the aggregate $300,000. 
Stephen H. Lathrop, Esq., hitherto Cashier, has been elected Vice-President. 
Amos A. Bradley, Esq., of the Fort Plain Bank, succeeds Mr. L. as Cashier. 


CoyyeEcTicut.—The Rockville Bank, at Rockville, Tolland county, Connecticut, 
has commenced business with a capital of one hundred and thirty thousand dollars. 
President, Allen Hammond, Esq.; Cashier, Elliot B. Preston. 


MASSACHUSETTS.—The stockholders of the Grocers’ Bank met at the banking- 
house, State street, April 21st, Mr. Samuel G.. Reed, the President, in the chair. It 
was voted that a committee of five stockholders be appointed to confer with the 
directors in relation to an application to the Legislature for an alteration of their 
charter (reduction of capital stock) and a change of name. Messrs. Robinson, 
Heywood, Harvey, Low, and Conant were appointed upon this committee. The 
hame suggested, in case the Legislature allows of the reduction of the capital stock 
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80 that the Bank can recommence business, is the “ Pacific’ Bank. The Bank con- 
tinues to pay off its liabilities as fast as presented, exhibiting in this matter a 
commendable promptness, Only about forty thousand dollars of its circulation still 
remain unredeemed. 


Cochituate Bank.—All claims against this Bank not presented before the first of 
April of the present year are, by order of the Supreme Court, for ever barred. The 
creditors of the Bank, including bill-holders, have received a dividend of sixty per 
cent, and the probability is, that they will receive about fifteen per cent more, leay- 
ing a deficiency of twenty-five per cent. The bill-holders have a remedy against 
the stockholders at the time the Bank failed, but whether they will take advantage 
of it or not, remains to be seen. 


New-Jersey.—The Union Bank, at Frenchtown, has commenced business under 
the General Banking Law of the State, with a capital of $100,000. 


MARYLAND.—The Maryland Senate passed, by a vote of twelve to nine, the act 
previously passed by the House of Delegates, to repeal the law enforcing 
stamp tax on bonds, bills of exchange, promissory notes, etc. For some years 
past this law has brought into the State Treasury of Maryland an annual revenue 
of sixty to seventy thousand dollars. 

Books of subscription to the stock of the American Bank, at Baltimore, were 
opened on the 15th day of April. The capital proposed is $500,000. 


Ont0.—F. W. Seymour, Esq., has been elected President of the Portage County 
State Bank, at Ravenna. 


Public Deposits—The Senate Committee on Finance, of the Ohio Legislature, 
report a prospective loss on deposits with their banking institutions. The Commit- 
tee say: 

“Tt appears that large sums of the public money were deposited with, or loaned 
to, companies, individuals, or institutions which were not of that high character for 
pecuniary responsibility that was requisite to make them fit depositories for moneys 
so deposited or loaned. The result is, that a considerable portion of the funds that 
should be in the treasury, ready to meet the demands upon it, is at present, to say 
the least of it, unavailable for that purpose. 

“There appears to be a balance due from the City Bank of Cincinnati on account 
of public moneys deposited in said Bank by the late Treasurer, Mr. Breslin, or by 
his orders— 


2 ae er iatesibesiccinenicecieeeeee. ae 
From the Commercial Bank of Toledo, on similar account,... 24,927 03 

5 48 
From W. W. Cones & Co., (Cincinnati,).......0.seeeeceees 47,799 68 


Total, (exclusive of interest,)........... sina acennials oe oo -$203,324 14 


“The City Bank of Cincinnati, as already known to the public, has failed. The 
committee have not been able, as yet, to obtain any reliable information, in regard 
to the dividend which the Bank will be able to pay to itscreditors. It is, however, 
probable that a small portion of this debt may eventually be realized. 

“Judging from information that the Committee deem reliable, the Committee 
believe that the balance due from the Commercial Bank of Toledo will be paid in 
full as the assets of the Bank, in the hands of receivers, consist mostly of lands, 
town-lots and buildings, or of deferred payments on sales of real and personal pro- 
perty. Full payment cannot be safely anticipated in less than two years.” 


TENNESSEE.—The Bank of Trenton, at Trenton, has been established under the 
general banking law, with a deposit of the Tennessee six per cents as collateral for 
circulation. President, R. W. Hubbard, Esq.; Cashier, O. B. Caldwell, Esq. 


Wisconsin.—O. C. Barnes Esq., has resigned the Cashiership of the Waukesha 
County Bank, and disposed of his interest in the Bank, and is succeeded by O. Bur- 
roughs, Esq., formerly Assistant-Cashier. 
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CanapA.—The Provincial Bank of Canada, at Stanstead, has commenced business 
with a capital of $100,000. President, William Stevens, Esq.; Cashier, I. W. Peter- 
son, Esq. 


Caution to Bankers.—A. correspondent and notary public suggests, (what has 
long been in practice by many banks, but neglected by others,) that in the indorse- 
ment of collection paper, transmitted by mail, each cashier should affix to his own 
signature the name of the town or city in which he resides. This should be done 
also by the indorser and each indorsee, in order that notices of protest may be 
more safely addressed. ‘An Alphabetical List of Cashiers in the United States” has 
been published in this work, showing the residence of each, which has proved very 
serviceable to such cashiers and notaries public as have kept it for reference. (See 
August No., 1854.) 


Another Caution.—Every week we observe notices, or advertisements, of losses by 
mail, including cash, bills of exchange, promissory notes, bonds, ete. These losses 
are generally attributed to carelessness among the Post-office officials; but we know 
many cases where they arise from misdirection by the writers, and we have no 
doubt that nine tenths of such losses or delays arise from a similar cause. Bank 
officers will generally find safety and convenience promoted by the use of printed 
envelopes, having not only the printed address of their correspondents, but also the 
name of the bank from which the letter emanates, so that in case of misdirection, 
the postmaster may know to whom and where to return it. 


Sates or Bank Smares at NEw-YorK.—( Continued from p. 828, April No.) 


For the week ending March 24. 


North River Bank,. ..100a101% 
St. Nicholas Bank, ....954a98 
Bk, of Commonwealth,. ..974 
Ocean Bank,.........-. 954096 
Hanover Bank,,. 944a95 


Phenix Bank, 

Shoe and Leather Bank,..109 
Bank of Commerce, .108}a109 
Bank State of New-York, .108 
Continental Bank,........108 


Metropolitan Bank, 
Merchants’ Ex. Bank, 

Bank of North America,..105 
Nassau Bank, 

Mechs’ Bank’g Ass.,...102a103 


For the week ending March 31. 


Seventh Ward Bank,..... 139 
Manhattan Bank,......... 3 
City Bank. 12% 
Bank of New-York,...... 120 
Bank of America,....11S@121 
Am, Exchange Bank, 


Merchants’ Bank, 

CO Ris basccecsndeces 123 
Unlem Batley sccscccecees 121 
Am. Exchange Bank,..... 120 
Phenix Bank 


Manhattan Bank,......... 131 
American Ex. Bank, 12030121 
i rE rCne 120 
Bank of Commerce,.. .111111} 
Metropolitan Bank,..110a@110} 


Mechanics’ Bank, 

Phenix Bank, 

Bank of Commerce, 

People’s Bank, 

Bank State of New-York, .108} 


118} Metropolitan Bank,...107}a108 


For the week ending April 7. 


Bank State of New-York, .108} 
Metropolitan Bank,” . .108@108} 
Market Bank, ............108 
Merchants’ Ex. Bank, 107} 
3ank of North Am,..105}@106} 


Continental Bank, 

Bank State of New-York, .108} 
Bank of North America, ..107} 
Citizens’ Bank, 

Corn Exchange Bank, ....105 
PO Ds os scecscesé -. 99 


Merchant’s Ex. Bank, 

Bank of North America, ..105} 
Bk. of the Commonwealth, .97 
Ocean Bank,.........- 954a96 
St. Nicholas Bank, ....95}a95} 
HanoverBank, 94}a94¢ 


Ocean Bank, 

Ifanover Bank,. 

Bk. of Commonwealth, .93a95 
Chatham Bank, 85 
8t. Nicholas Bank, 


St. Nicholas Bank,........ 96} 
Cte WAM. iisccseee 953096 
Bk. of Commonwealth,953a96 
Hanover Bank, 

Atlantic Bank, 
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Notes on the fkoucy Market. 
New-Yore, APRIL 26, 1856. 
Exchange on London at siaty days’ sight, 1094 a 1093. 


A SATISFACTORY change has occurred since the publication of our last No., and is still in progress 
in financial affairs, At the close of last week, we received intelligence from London and Liver. 
pool to the 1st inst., confirming our anticipations as to the restoration of peace in Europe; with 
official information as to the signing of the treaty of peace at Paris, on the 30th ultimo. This event 
had been generally looked for by the best-informed people of France and England, from the first 
moment that Russia assented to join a congress of representatives to consider the peace question, 
This belief attained more general credence from time to time among the people, thereby creating 
its due influence upon commercial and monetary transactions. 

Now that peace in Europe is agreed upon, there has arisen a fresh movement or excitement in 
the business markets, and speculation in stocks, The sales of cotton in England continue upona 
large scale; amounting to about sixty-six thousand bales per week at fair prices—showing renewed 
activity in the great manufacturing districts. The Bank of France has already reduced its rate 
of interest. Ofthe reduction in the rate of discount by the Bank of France, the London Times 
says: 

“Tt had stood at six per cent since the 1Sth of October last, and it is now put at five per cent. 
Looking at the fact that only a few days have elapsed since the Bank of France was purchasing 
bullion at a loss, in order to keep its supply at a point to prevent uneasiness, and also at the mania 
for speculation, which is likely to rage with increased force, the step seems in some degree prema- 
ture. There is every reason to suppose, however, that the natural return of specie to the country 
will be rapid, and that under the most prudent course, the alteration would have been called for 
within two or three weeks. At the Bank of England, the relaxation will probably be more gra- 
dual, but a preliminary moyement must be expected almost immediately, since the reduction in 
Paris must exert a further influence upon the continental exchanges, which were already generally 
favorable.” 

The financial position of Great Britain is such as to cause no fear of a deficit, or of a retrograde 
movement in the market value of consols. In March, April, and May last, consols were held in the 
London market at 92} a 93{—in the face of heavy loans pending, and with no prospect nor even 
indications of a peace with Russia—and in 1854, while the war was in full blast, consols were at 
times at par. Certainly, in the present aspect of public affairs, they must gradually be restored 
from 92 to 93, 94, 95, and finally to par again. 

The money market of Wall street is not so far or so permanently relieved as to promise any 
aid or facilities to new enterprises of costly character. There are no inducements for the com- 
mencement of new railroads—in fact, capital is wanted for the completion of those commenced in 
1854, which have been delayed by the difficulties prevailing in the money market throughout the 
year 1855. Up to the first of this month, there was a marked disinclination among capitalists to 
invest for long periods; uncertainty prevailed as to the turn of affairs in Europe; as it was feared 
that any increased stringency there, or a further advance in the rate of interest, would have the 
effect to cause the return of American securities, and to unsettle our own market. There is now 
some inclination apparent to establish new banks—to prosecute to early completion those railroads 
that are in part finished—to invest capital for manufacturing purposes, and to enter upon fresh 
enterprises to a moderate extent. 

The rates of discount on business paper have ruled high for months past; and in the face of larger 
loans by our banks than at any former period, prime business paper is selling at 7 to S per cent. 
For second-rate paper, the terms vary from 9 to 12 per cent, according to the needs of the borrower 
and the means of the lender. For loans on call, there is abundant capital available at 6 to 7 per 
cent. This has given anew impulse to the stock market, and accelerated prices considerably. 

During the six years, 1849-1855, the construction of railroads in this country was on too large & 
scale, unparalleled by any other country in the world; and we may add, that without the aid of 
foreign capital, these objects could not have been accomplished in the establishment of that great 
not-work of railroads now extending in all directions. Various new enterprises are now suggested 
of a similar kind; but we do not think the present period a favorable one for their execution, 
Out of the large sums hitherto invested, only a comparatively small amount has as yet paid a fair 
remuneration to the investing parties; and some of our best railroad shares are still below par. 
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Instead of establishing new roads, more or less competing with those already established, we 
should first allow the latter to aid the development of the great resources of the States. Looking 
at the list of railroad shares in other countries—for instance in Germany—we find but few shares 
below par, while a great number of them are held at three-fold their par value. The increase of 
traffic here is much larger than any part of the Old World; and if the existing roads are not 
interfered with by new projects, further benefit will be derived from them. 

The Legislature of Virginia has authorized the issue of Treasury notes—a financial expedient at 
the present time, that will not be sustained. The bonds of the State have declined to 93}, and are 
rather heavy, as the debt of the State has been enlarged considerably. Of the new financial scheme 
the Richmond Dispatch of the 31st March, states that 

“The revenue under the new tax bill will reach, according to the First Auditor, the sum of 
$3,660,000, while some others who have given attention to the State finances, are of opinion that 
it will be nearer $4,000,000. Either sum will make the commonwealth very easily absorb the 
floating debt, and yield a plenty for all other demands, Such a determination on the part of the 
State to meet promptly all demands, should bring her securities upon a level with the best State 
securities in the Union.” 

The Secretary of the Treasury gives notice to the holders of any bonds, certificates, or other evi- 
dences of debt due by the State of Texas, that unless the same shall be received at the Treasury 
Department within sixty days, they will be excluded from all benefits of said act, agreeably to the 
fourth section of the same. 

The new city loans of the City of New-York, were awarded on the 7th April. The accepted 
bids were principally by savings, banking, and other banking institutions. The loans were $1,600,000, 
in a 6 per cent stock, 1859; $2,800,000, in a5 per cent, 1898; total, $4,400,000. 

The 6 per cents were awarded at 100.37 to par, average 100.01, and the 5 per cents at par. The 
6 per cent stock obtains a premium of 693, or neary seven tenths of one per cent. The 5 per cent 
loan will be all taken at par. The scheme of the New Park is almost universally approved of, and 
will no doubt contribute largely to the growth of the city during the next ten years. 

A marked feature in financial matters, is the great abundance of capital available on cal/ ; and 
among the banks on short paper. For the latter purpose, bills maturing under thirty days are 
readily taken, and longer paper, of the first order, is freely passed at 7to 8 percent. This morning 
the stock market was not as buoyant as reported yesterday, in consequence of the impression follow- 
ing the bank statement of last week, to the effect that the banks were, or are doing too much busi- 
ness—extending their loans too freely upon a specie reserve of thirteen millions. 

On the other hand, many of our Wall-strect financiers, (and among them the very oldest institu- 
tions in the street,) are willing, and feel authorized, to extend their loans still farther ; relying, in the 
first place, upon existing and prospective rates of exchange of a favorable character ; ‘second! ly, upon 
the most flattering prospects enjoyed in the Western States, and which must have their effect 
upon our city and State, as New-York is and must remain the ¢entral depot or depository of un- 
employed capital. Ilence it will be found that the deposits of our city banks, which a year ago 
were only seyenty-six millions, are now ninety-one millions, and“will, in all probability, reach one 
hundred millions before July next. 

And, again, the commercial resources of the country are believed to be greater than at any former 
period ; and its ability to sustain a largely-accumulated foreign debt, (somewhat, it ts true, too 
much upon the high-pressure principle,) is unquestioned. 

There is a check existing upon speculative business, indicated by the high rates for commercial 
paper not of the first class, Eight, ten, and even twelve per cent, is readily paid by many houses ; 
and the banks, notwithstanding their extremely liberal policy, cannot possibly do all that their 
customers required. Hence, the brokers have on hand large amounts of business paper for nego- 
tiation, at the rates above mentioned; while the bankers have large sums unemployed limited to 
six or seven per cent, on call. 

Several of the Western railroad companies neglected to provide the interest on their bonds 
April ist. These were: 

1. The Columbus, Piqua & Indiana Railroad Company, indorsed by the Cleveland, Columbus & 
Cincinnati Railroad Company, by the Bellefontaine & Indiana Railroad Company, and by the 
Indianapolis & Bellefontaine Railroad Company. 

2. The Chicago and Mississippi Railroad First Mortgage Bonds. 

8. Of the New-Albany & Salem Railroad Company First Mortgage Bonds. 

4. Of the Ohio Central Railroad Company Mortgage Bonds. 

Of the first-named companies, it is manifestly their duty to combine together, even at this late 
hour, and protect their obligations, At one time it was supposed that railroad companies were char- 
tered for the exclusive purpose of constructing railways; but of late years they have travelled out 
of their legitimate sphere to aid other companies and thereby endanger their own resources. Here- 
after no such guarantee or indorsement for account of other companies will be available in this 
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market ; the discredit already attached to the vast amount of railroad bonds by the recent default, 
will operate prejudicially in the negotiation of new loans for railroad companies generally, The 
sage advice of Alexander Hamilton can be appropriately urged upon all public companies, and 
upon weak companies especially, namely ; 

“Tf the maintenance of public credit, then, be truly so important, the next inquiry that sug. 
gests itself is, By what means is it to be effected? The ready answer to which question is, By good 
faith ; by a punctual performance of contracts, States, like individuals, who observe their en- 
gagements, are respected and trusted; while the reverse is the fate of those who pursue an opposite 
conduct. Every breach of the public engagements, whether from choice or necessity, is, in differ- 
ent degrees, hurtful to public credit. While the observance of that good faith, which is the basis 
of public credit, is recommended by the strongest inducements of political expediency—it is en- 
forced by considerations of still greater authority. There are arguments for it which rest on the 


immutable principles of moral obligations.” 

A portion of the bondholders of the Columbus, Piqua & Indiana Railroad Company, (with the 
indorsement of the Cleveland, Columbus & Cincinnati Railroad Company, and others.) called ¢ 
meeting of the bondholders to consult as to measures to be adopted to secure the payment of the 
coupons now unpaid, and of the principal at maturity. It is to be hoped that energetic measures 
will be adopted and prosecuted. If other Western companies were to follow the policy of the 
Cleveland & Columbus Company, there would be no chance for the further negotiation of Western 
railroad bonds in Wall street. 

It is rather strange that no provision is made by statute for cases where coupons and bonds are 
lost by accident. A considerable amount of coupons was lost with the steamer Arctic. The unfor- 
tunate steamer Pacific, it seems, also had on board a !-rge amount of coupons; among them some 
of the six per cent Virginia State Bonds. A leading foreign house of this city, to whom part of 
these coupons were directed, inquired at the Auditor's Office, under what conditions the State 
would be ready to pay the value of the lost coupons, and received the following rather pert 


answer: 
“Seconp Avprror’s Orrice, Ricumonp, Va., April 7, 1856. 


“ Your letter of the 3d inst., to Mr. W. L. Jackson, late Second Auditor, has been received. In 
reply thereto, I have only to inform you that we have no law on our statute-book whereby the 
holders of coupons can be relieved when they are lost. I would, however, advise you to wait until 
next winter, at which time the Legislature will probably meet again, when you can make an appli- 
cation for relief. (Signed) Wa. A. Moncure, Second Auditor of Va.” 

We are sorry to learn by the Canada papers that the Canadian Grand Trunk Railway is under 
protest. The Commercial Advertiser, of Montreal, under date 14th inst., says: 

“The Grand Trunk has exploded, being unable to pay either its January or July interest, but 
professing to have means to furnish the line from Stradford to St. Thomas, the ministry will not 
entertain the proposition submitted to it for a further provincial guarantee. 

“The surplus revenue of last year was only £22,000, and to meet the defalcations of the Grand 
Trunk, and the short-comings of the municipal borrowers, the customs-duties are to be increased 
one fourth. Let us hope that the increase will be adjusted as to encourage native industry, and to 
make the burthen as light as possible upon the people. 

“ We are informed, on pretty good authority, that some such proposition as this will be made 
by the government for the relief of the Grand Trunk—an advance of £350,000 to be expended on 
the bridge, and £3000 a mile on 72 miles of road between Torontoand Guelph. The amount which 
the Company has in hand is £540,000, making in the whole about £1,000,000; the government to 
pay the interest upon the Provincial Debentures until such time as the road is completed.” 

The Austrian Credit Mobilier Bank, at Vienna, we learn by our German files per Atlantic, 
intends to send agents to the United States for the purpose of opening connections with commer- 
cial houses. Arrangements of this kind would considerably promote the mutual trade between the 
United States and Austria. 

The Times and other journals express much satisfaction at the announcement that the United 
States Government had assented to the payment of the Sound Dues up to the 14th day of June 
next. 

Our stock market, during the month under review, exhibited no remarkable activity, but more 
steadiness and independence than we have witnessed for years past. The position of the-country 
is sound, the prospects are highly flattering, and almost tvarrant a continued improvement of 
prices. During the European war, the supply of foreign capital was partly checked, and, severe a8 
that lesson appeared at first, it has taught us to manage financial enterprises with our own means, 
thus making us daily more independent of financial movements in the old world. For this 
reason, the news from Europe, received during the month, has been of but little effect upon the 
value of our securities; and even the restoration of peace, anticipated since the beginning of the 
year, has caused but little change, although it will, within a short time to come, develop a benefi- 
cial influence. For years past we were accustomed to look at the quotations of English Consols 
as a barometer of the financial and social position of Europe; but now peace being restored, the 
fluctuations of that security will depend only upon local movements, and meet comparatively 
little attention on this side of the Atlantic, Early this month, the default of several Western 
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railroad companies has created considerable excitement among foreign bankers, and the repudia- 
tion of the Cleveland, Columbus & Cincinnati R. R. Co., one of the wealthiest Western corpora- 
tions, of the payment of interest on the bonds of the Columbus, Piqua & Indiana Company, 
legally guaranteed by the former, was unanimously condemned, 

Such failures of course must depreciate the value of American securities abroad, and check con- 
fidence in any future enterprise. Another unfavorable feature of our market is the eontinued rise 
of foreign exchanges, & result of the heavy spring importations, the payment of which requires a 
larger amount than we can draw against our shipments of produce: we, therefore, for the next 
two months, must resort to the export of specie to make up the balance. 

We annex the prices of leading State loans at the close of the past eight weeks : 


Mhi. Mh 14. Mh A. Mh WB, Apr. 4. Apr. 11. Apr. 18. Apr. %. 
U. 8. 6 per Cent, 1867-8,.... 117 117 =: 117. 117} «=6117$)~=—s 117% 1174 117} 
Ohio Six per Cents, 75, 110 110 = 110 1113s 1112 112 112 110 
Kentucky Six per Cents,.... 102 1023 102} 103 103 104} 104 104 
Indiana Five per Cents, 84 84 84 S45 844 84} 83} 83 
Pennsylvania Five do.,..... 84 834 83} 83 83 83} 83} 83} 
Virginia Six per Cents, 945 94¢ 94% 94 935 93} 93} 95 
Georgia Six per Cents, 100 100 100 100 101 101 101 
California Sevens, *70, 89 90 89 89 89 90 
North-Carolina Six do.,..... 98 98 9S} 98 . 9% 98 98 
Missouri Six per Cents. 86} 86} 84} 84 843 85 
Louisiana Six per Cents,.... 90 893 893 90 90 92 93 


Prices of government securities have reached at present such a high point that the investment 
of capital only yields a very small interest, and the transactions, therefore, are now extremely 
limited. Business in State stocks, at the opening of the month, was very quiet, and prices of Mis- 
souri and Virginia unwarrantably depressed; later the feeling improved, and at advancing rates 
alarge business was done in Tennessee, Ohio, Missouri, and Virginia 6s. Indiana 5s, California 
7s, and Louisiana 6s are rather low, while Kentucky 6s are scarce, and held at higher rates. 

City and county bonds have been well sustained, and a good business was done in the former, 
while transactions in the latter were confined to the bonds of Kentucky counties, considered a 
safe and profitable investment by home and foreign capitalists, and we may add that those bonds 
are fully secured by the taxable property of the counties, who are levying a special tax for the 
payment of interest. 

Mh. Mh14. Mh A. Mh WB. Apr.4. Apr.1i. Apr. 18. Apr. 2. 
N. Y. Central RR. shares,... 924 914 92} 92% 924 925 91Z 93 
N. Y. & Erie RR. shares... 58 5S8§ 574 568 57} 5it 565 574 
Harlem ‘RR. shares,........ 20% 193 20 20 19§ 19} 19} 19} 
Long Island RR. shares,.... 81} 814 81¥ 814 804 80 29 29 
Proy. and Stonington, 45 ee 40 40 42 42 48 40 
Nor. and Wor. do. do.,...... 388 we 82 83 33 854 B4y 35 
Reading RR. shares,........ 91t 90} 924 928 92 92} 91} 92 
Hudson Riv. RR. shares,... 33} 82} 855 84} 85} 844 84} 84 
Mich. Cen. RR. shares,..... 93} 92 93% 94 954 95 95 963 
Mich. Southern RR. shares, 954 93} 94 95 954 95% 99 98 
Panama RR. shares,........ 103} 103 105 104} 104% 105} 104} 104 
Balt. and Ohio RR. shares,.. 53 534 53} 5st 55 56} 5SE 57. 
Illinois Cen. RR. shares,.... 974 OTE 97% OTE 97% 98 97} 98} 
Lley. and Toledo RR 76} Tis 794 80% 81g SO} #83 


Railroad shares have been subject to the usual fluctuations, but generally the tendency was 
upward. The most important feature of the market is the large business in Cleveland & Toledo, 
in which the daily transactions have been very extensive; prices have considerably advanced, 
The transactions in Erie were also large, but prices have not been sustained, there being no pros- 
pect of a new dividend. Prices of Reading during two months were depressed by the decreased 
business of the road in March, exclusively a result of the heavy snow; but this deficiency will soon 
be made up, the road being now taxed to its utmost capacity, and during the summer the traffic 
will considerably exceed that of any former year, and prices, consequently, must improve, as indi- 
cated already by the last quotations, This stock is likely soon to reach par, large dividends being 
expected by the increased net earning of the company. Michigan Southern, at the close of the 
month, is also in favor, and prices rate high. Michigan Central is steady. The Company is now 
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doing a large business, the Canada Great Western Road being an inexhaustible feeder. Generally, 
our railroads this month have done a very large business, and the earnings for April are likely 
to exhibit a considerable increase, compared with last year. 

In railroad shares we note an advance of a most satisfactory nature during the month, namely; 
Baltimore & Ohio R. R., 4 per cent; Cincinnati, Hamilton & Dayton, 5; Cleveland & Toledo, 6, 
{besides a dividend of 4 per cent ;) Galena & Chicago, 2; Macon & Western, 2; Michigan Central, 
3}; Michigan Southern, 5; Reading, 1. The monthly receipts are such as to secure liberal divi- 
‘dends to the shareholders. The railroad companies, East and West, have almost universally 
determined to advance their rates of travel from 20 to 25 per cent—their former rates being too low 
for profit. The last mails from Europe bring additional orders for railroad shares and bonds, where 
the dividends are regular and the interest punctually paid. 

Railroad bonds have been well sustained, and only require promptness on the part of our West- 
ern companies to insure a further advance. Messrs. Decoppet & Co. have closed the negotiation 
of the $600,000 of First Mortgage Third Section Sinking Fund Eight per Cent Bonds of the Mil- 
waukee & Mississippi Railroad, at 90 and interest. This constitutes the balance of the First Mort- 
gage Bonds that can be issued upon this road between the city of Milwaukee and Prairie du Chien, 
on the Mississippi River. The total issue of Third Section Sinking Fund Bonds is $2,500,000, of 
which $1,250,000 are reserved in the hands of a trustee for redemption, in 1862 and 1863, of $1,250,000 
First Mortgage, on 1st and 2d sections. Of the balance, $650,000 were negotiated in July last; 
the present $600,000 constituting the balance. A large portion of this negotiation was for foreign 
account. 

We annex the closing rates for the past eight weeks : 


Mar.7. Har.14, Mar.21, Mar.28. Apr.4. Apr.11. Apr.18. Apr. 2%. 
Erie Railroad 7s, 1859,.... 98 96 95 95 95 954 954 96 
Erie Bonds, °75, 903 90 91 90% 904 91 904 91} 
Erie Convertibles, 1871, .. 83} 82 834 83 83} 83} 83} 83 
Hud. Riv. R.R. 1st Mort.,. 99 984 938 98} 98} 99 994 100 
Panama Railroad Bonds,..100 103 104 105 104} - 105 104} 
Illinois Central 7s, 88} 914 91% STE 87} 88 88 
N.Y. Central 6s,.......... 88 S94 8S} 89 90 89} 90} 
Canton Co. shS.,.......... 234 22 23 3% 23% 238 22% 234 
Nicaragua Transit, 144 144 13} 144 18% 14 14} 
Pennsylvania Coal Co.,... 98} 97} 97} 98 994 1004 101 100 
Cumberland Coal Co.,.... 23% 224 234 23 * 234 23} 23 23 
Del. & Hud. CanaPCo.,....125 125 1254 125 127 129 129 128 


The transactions in railroad bonds were mostly in large sales of Illinois Central Bonds, the flue 
tuations of which are exhibited by our list. The annual report of the directors of that Company is 
a highly interesting document, to which the attention of our readers is called. Small sales were 
also made in Erie Second and Third Mortgage Bonds and Sinking Fund; also in Erie Converti- 
bles, mostly at improving rates, New-York Central Sixes and Sevens are steady ; Hudson River 
R.R, Third Mortgage Bonds were in demand at rather fluctuating rates; and small sales were 
reported in Terre Haute & Alton Second Mortgage Bonds, and North Indiana Goshen Branch 
Bonds. Milwaukee & Mississippi Third Section bonds were in demand for foreign account. 





DEATH. 


In New-York Crry, Thursday, April 3d, in the seventy-third year of his age, Gonmam A. 
Worth, Esq., for the past thirteen years President of the City Bank, Wall street, New-York. He 
began life as a merchant's clerk in the store of the father of Judge Edmonds, in Hudson ; he then 
became Clerk in the Bank of Hudson; afterwards Cashier in the Mechanics and Farmers’ Bank 
of Albany ; then Cashier of the United States Branch Bank at Cincinnati; then Cashier of the 
Tradesmen's Bank of this city, from whence he was transferred to the City Bank, with which he 
has been connected, as Cashier and President, about thirty-one years, He was elected Cashier in 
1825, and President in 1843, 
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